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THE MONEY MARKET. 


Seconp thoughts about the 6 per cent. Bank rate did not 
encourage either the banks or the discount houses to buy 
By Thursday morning the reports of tight 
money in New York became more definite, and so, though 
no one was really surprised to find the Bank rate un- 
changed that day, the rate of discount was firm at 53, and 
the market, unwilling takers of bills, were waiting with 


| some anxiety to see whether the Bank’s own weekiy return 


or that of the Currency Note issue would point the way to 
still higher rates. Though 53 was quoted for January as 
well as for February maturities, the rate was not so high 
| as to prevent a fair amount of bills being offered ; yesterday 
discount business was small, with the quotation at 54$-+#. 


. ‘ ~: Snes - 
Ae Weed 
no » i Bas 84 i KE SON PE CRT ALT SE EEL I EO Ee SE 
Scns Spon Ea airrienin CHRON TERE TON ER ere PE PE SE TR TI Oe nee ré . 











F 
| 
: 


7° 


. 


SP apna ete 


en te ete a —v & Ges P PRA RM 
4 3 Ie 


Satine ieee ane 





Money, which was easy early in the week, owing to the 
general uncertainty, was finally quite usable at 4} per 
cent. day-to-day and 44-3 for a week. There was still some 
demand for bills maturing within the year, but apart from 
this, the banks were decidedly cautious, and a demand for 
mcney on American account was reported. 


EEE EEE 


ov.14.| Nov.7, Oct 31,, Previous Rate 


| 1919. | 1919.'| 1919. co 


A 


| % | 
Bank Rate ici ebbunveseceukoenet 6 16 
Banks Deposit Rate ............ 4 4 
Cee | eet pedccocesccsoces| 4 4 
Houses | Notice .......++e+0+-/ 43 | 42 
Treasury Bills oon 


% % \% 
5 5 (Nov. 6,’19) 
| \34(Nov. 6,19) 
34 |34(Nov. 6,'19) 
38 |3§(Nov. 6,19) 
44 44(Nov. 7, '19) 
5 (Nov. 7, '19) 


Seles Gammel « 3 months../ 5 54 


n | 
July 14, 1919) ....j© momehs--| Se = 5k 


Market rate (3 months’ bills) .... 538 38 58 3 | 4g 
o = 7 * 


The Bank return showed virtually no change in the gold 
stock or active circulation of notes, so that the reserve 
was less than £100,000 higher. But the proportion of 
the reserve to liabilities was better than it has been since 
October 15th, owing to some slight deflation in other items. 
Government Securities fell by nearly 4 millions, Other 
Securities by less than 1 million, so that after reckoning 
the increase of 2} millions in Public Deposits, Other De- 
posits were nearly 7 millions lower. 


~*~ * > ad 


Changes in the Currency Note return this week are 
small. The circulation is £52,000 lower at £339,698, 300, 
Government Securities being reduced by £118,000, and 
advances to Post Office Savings Banks by £25,000. The 
balance at the Bank of England rose by £180,000. 


* * * * 


The following statement shows the expenditure and re- 
ceipts for the week ended November 8, 1919 :-— 


REcgIPTs, Min, &| EXPENDITURE, Min. £ 
Revenue ....... eocccenese sonsees 15°133| Supply Services ................ 22 879 
Tite steiebeostcttecs 13024 | Interest, &c.,on War debt ...... 304 
War Savings Certificates. ....... "850 | Payments to Local Taxation 
Ways and Means advances...... BOOGIE coccnscenccoscesctcers 010 
Taken from Bxchequer balances 025 | 
29°532 | 
Less — Min. £ | 
Other debt repaid ...... 1°01 
Other payments ...... +. «—-:1438 
—— 35339 
26.193 | 26°193 


Excess profits duties yielded £6,543,000 during the 
week ended November 8, 1919, Customs and Excise 
£:4,396,000, Property and Income-tax £ 2,011,000, and 
Post Office £1,250,000. Treasury bill issues exceeded the 
maturities by £13,024,000, making the amount outstand- 
ing in our National Debt table £1,083,000,000. Ways 
and Means advances were increased by £500,000, making 
the amount outstanding £227,600,000. The net result of 
the week’s operations has been to increase the National 


Debt by £11,000,000 to £7,855,500,000, as shown in our 
table below. 


* * ~ * 


There have been a number of adverse factors making for 
ursettlement in the foreign exchanges this week. An un- 
easy money market in London, a still more uncertain one 
in New York, and anxiety over the silver position in most 
countries, all these have contributed to the sharp move- 
ments in the exchanges. The depreciation in the French 
franc has been most marked, and £1 is fetching 
as 39f 18c, though the Paris cheque rate opened 
vesterday at about 38f 85c. To a certain extent 
this weakness has spread to the Belgian exchange, 
but after touching about 36}, the Brussels cheque 
rate has improved a little, and 36f 15c to 41 is now 
offered. Swiss exchange moved up to 22f 85c on Thurs- 
day, but dropped back yesterday to 22f 78c for sight bills. 
The market for sterling in Holland has been more settled, 
and Amsterdam quotes for demand bills 10 fl 99¢.__ Italy 
has had to face somewhat extreme conditions with her 
exchange since Monday, and at one time as high an ex- 
change as 53 lire for £1 was marked. The principal 
reason for the heavy depreciation, apart from Italy’s ad- 
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verse trade balance, was the falling due of large comm, 
ments to London, the settlement of which caused keer, 
bidding for the available sterling exchange. [he rate ie 
American exchange 
has continued to move against London; our ob igations { 
the States are still heavy, and promised credits do not seem 
to have much effect. Friday’s quotation for cable trans. 
fers was $4 13c for £1. The rate for 60 days’ sight pil. 
in New York is getting perilously near $4 to £1. Ay 
Eastern rates are affected by the high price of silver. Wi 
the metal up to the record price of 69d per ounce, ther, 
has been an all-round movement against London jn ¢h, 
exchanges, as the following table of telegraphic 
quotations from the various centres will show : 


tre f 
anste . 


Rate Nov. 8. Rate Nov, 14 
Hong Kong ....ess-eee0eee-d0ls. 45 6d .... 45 8d 
Shanghai .......+e++++0++--taels 68 7d 7s 8d 
Japan ....cssccocscecececee Yom 28 47d .... 2s Sd 
Philippines ......++++++ eo--pesos 2s 49d .... 2s 5d 
India .......sseeeeeee++e-rupees 28 O}d .... 2s Ojd 


German marks are still depreciating ; 158-9 marks for f 
were obtainable on Friday in London. 
* aa * * 


A SUMMARY OF WAR-TIME FINANCE. 
Frvanciat Year, 1919-20 (to date), April 1 to Nov 8, 1919 





£ | £ 
Total spent........ 885,456,573 | Raised by revenue.. 552,074,148 
Dec. in balances .. 8,915,379 | Net borrowings’ .... 324,467,046 
Total ....ss+. 876,541,194 Total ........ 876,5411% 


Gnuanp Totar—aAvovust 1, 1914, to Nov. 1, 1919. 
£ £ 
Total spent...... 10,416,610,233 | Raised by revenue 3,230,282,697 
Dec. in balances... 1,176,261 | Net borrowings .. 7,185,151,275 


wees 10,415,433,972 | Total .......- 10,415,433,972 


Revisep Estimates for Fruvanciat Year, 1919-20. 





Petal ..v- 


Estimated revenue eeeeee eee eeeteeereeree 1,168 650,000 
Estimated expenditure ......ee+eee++++ 1,642,295,000 


Deficit-...... 





Se se 


The expenditure includes loans to Allies and Dominions 
stated by the Chancellor of the Exchequer in reply to a 
question on October 22, 1919, as £1,808,000,000, made 
up as below :— 

(Million £.) 








“advances | Advances |Advances) ,ayancer 7! in 
Aug. 1, 1914, Financial Financial) April l, 1914, to 
| to Mar. 31, ear | Year |, "?!% to || October 22 
1917. 1917-18, | 1918-19. a 22,1919. "119. 
Dominions ......| 147 qq | —23 15 186 
BESS cocesccccese 827 605 | 236 64 1,622 
Total ........! 974 552 | 213 ¢ 69 1808 








The following table shows the growth in the National 
Debt during the war period as accurately as can be tracee 
from the weekly statements of income and expenditure 
and other sources of information :— 


(Million £.) 























Peo 4 Change 
Aug. 1,/Mar.31,/Mar. 31, Mar. 31,Mar.31, Nov. 8, Sinet 
| 1914. 1915, | 1917. 1918. | 1919. 1919. - 
Fanded Debt ........, 6867 5853) 3178 3177, S77, ITT — 
Term.Annuities...... | 26 28-0 240 219, 219 219 - a7 
4% Wer Stock ../ .. | Mo1| G27) Gat| 27 ait om 
44% War Stock... ., oe |. 200) 161) 162) 161 + ia, 
4&5% War Stock, .., ee 1,962°4 2,0905 | 1,938 1.9999 + 17462 
& | Nat. War Bonds.. ee 2 | en 6258 | 1,692°2 | 1,744°25 + ‘n194 
& | 4% Funding Loan ° o | oe «6| oe aise + ot] 
g | 4% Victory Bonds. = 2 - ais) + ios 
3 Treasury Bills. ... 15°5 772) 4637 | 9734 | 9570 1,080 F Mey 
@\Excneq.Bonds..| 905 674 | 3203 3917, 3926) SHS + FD 
z War Bovings Orts./ =. 7 105 un | 2273 2657 + 
ar i xpenda. > ee ee i 6 oe o. ng} 
© | Other Debt* .... ee e+ =| SIGS | 9369 | 1,2552 1.2825 + wa 
American Loan* ee ee | 4 514) 614 bin + os 
Temp. Advances 10 oe | S176) 1933) 456°5 227°6 v3 
arr 2 
653'3 | 1,105°0 | 3,854°4 5,841-0 | 7,444 | 7,809°5 me 
Other Cap. Liabilities 672, 570) 622 492, 462) “60 — 














——e 
‘ 4 Faces 1450 
Total Liabilities .. T7105 |1,162°0 | 3,9066 58902 | 7,490 | 7,8555 + 7H 
£424 millions for Civil Contingencies Fund are reckoned as under supp 
Services,” and accordingly omitied. ; with the 
* Other Debt is taken to include all borrowings outside this country, ' 
exception of the first American Loan raised in November, 1916, 4° 
American Loan Act. Finance 
+ The figures for March 31, 1919, have yet to be correeted by the 
Accounts for 1918-19, which have not been published. ¢ Commost 
§ Amonnt outstanding on Octoter 1, 1919, was given in the House © ns iw 
on October 27th as £1,515,435,000. The difference represents conver” 
Funding Loan and Victory Bonds. 
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EVENTS OF THE WEEK, 


NovEMBER 8TH.—Premier on Russian policy at the | 
Guildhall. Motor Show opens at Olympia. | 

NovEMBER 9TH.—Death of Sir Thos. Whittaker. 

NovVEMBER 10TH. —French President arrives in London. 

NoVEMBER 11TH.—Anniversary of Armistice Day. Prince 

Wales at Washington. U.S. Miners’ leaders cancel 
der for coal strike. M. Poincaré in the City. 

NOVEMBER 12TH.—Slump in Wall Street. 

NoVEMBER 13TH.—Premier’s statement in Parliament on 
Russian policy. 








INTER-ALLY FINANCE. 


\ow that the first anniversary of Peace has been duly 
celebrated, it is to be hoped that we may settle down to 
‘ry to make peace a reality. So many problems have 
sill to be settled that it is hard to know which of them 
isthe most important. Obviously the first thing for every 
nation to do is to make peace at home, to settle down to 
work in co-operation and amity, to turn out the goods 
that are wanted, and to consume them with sparing self- 
restraint in view of the great sulfereings which are now 
eing endured by those whose recovery is inevitably re- 
tarded. But besides this duty it is high time that we 
gave closer attention to the question of our relations with 
the rest of the world, and especially with our late Allies. 
It is better that we should face the fact that the year of 
peace has not improved the feeling that our late Allies 
cherish towards us. In France, Belgium, and Italy a 
wge number of people feel a grievance against England 
because of the depreciation of their currency as valued 
in sterling and the consequently stiff prices that they have 
io pay for many articles that they need. Letters from 
these countries frequently show that men of business there, 
vho might be expected to understand the true meaning 
of exchange quotations, regard these quotations, as ruling 
today, as a device deliberately imposed by English trade 
ind English finance in order to secure them profits at the 
expense of their late brothers-in-arms. It is even sug- 
gested that we should, in order to carry on into peace the 
alliance that made us victorious in war, take French and 
Belgian franes and Italian lire at par, so that the hard- 
ship inflicted by the adverse exchange may be taken off 
the shoulders of our Allies. These complainants do not 
seem to recognise that we also are suffering, though to 
a much less degree, from the same disease, and that in 
ur case, as in theirs, it arises from the same cause, 
namely, an inability to pay our way by current export of 
goods and services for the goods and services that we have 
to import. The figures of our adverse trade balance are 
eloquent, as likewise are the exchanges quoted against 
is by America, Canada, Argentina, Holland, Spain, and 
other countries. A pamphlet entitled ‘‘ A Policy of Ex- 
ange,’’* has lately been issued by Frederic Mathews, a 
Member of the French Société d’ Economie Politique, with 
an introduction by Mons. Yves-Guyot, who apparently 
‘pproves the suggestion contained in it. This pamphlet 
may be taken as an indication of serious French opinion. 
it does justice to the exchange situation by saying that it 
‘Ss very uncomfortable for everybody. Its writer seems 
‘o think that exchange is a mysterious power which 
: orks tor everybody’s undoing. a. Arguments, know- 
“ge, intelligence and facts,’’ he says, ‘‘ are powerless to 
‘each ‘Exchange ’—there is too much money to be 
made out of it—the spectre astride the Golden Calf simply 
sTins at them.’’ ‘* The spectre can take a thousand forms. 
, tarves Frenchmen in the form of a depreciated franc. 
. can starve Englishmen just as well in the form of a 
oe lated mark. This is the Way it appears in England. 
ay the mark falls in New York, so that the German 
me used to sell a knife for a dollar, or 4 marks, will get 
* Marks. His knife has apparently tripled in value on 
“count of * Exchange.’ His industry is correspondingly 
subsidised. Ergo: English industry in Birmingham must 
%€ protected, and all competing American, French, and 
ma ae must be taxed or prohibited in order to 
calles _ unfair competition.” The same reasoning 
eP © a French franc.’’ 


— 
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* Librairie Félix Alcan, Paris. 
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America : This is the way it works: 


‘‘ But exchange must run in favour of some country. 


Che National City Bank gives the balance of trade fo 
51 months of war as £2,000,000,000. Before the war it 
never exceeded £5130,000,000. Thus the dollar must have 
gained such enormous ‘ Exchange’ value that all must 
be rich and happy. What are the facts? 

“Cost of living too high. 
‘“ Official action probable in the United States.”’ 
_He proposes a remedy which at first sight looks very 
simple. ‘‘If,’’? he says, ‘‘ the Allies bring the Bank of 
England, the Federal Reserve Board, and the Bank of 
France together, they can form a Central Allied Ban‘, or 
Clearing House. This bank can clear international obli- 
gations, administer its own assets, based on Allied credit 
and gold reserve, and thus control and stabilise inter- 
national exchange. There need be no question of inter- 
national bank notes, new paper issues, nor of the ‘ pool- 
ing’ of loans, obligations, or assets. All that is essential 
is the intelligent international application of financial 
economic principles which have stood the test of centuries 
of experience in every great nation of the world. In other 
words, an International Federal Reserve Board.”’ 
‘* Unless this is done *’’—another of his contentions— 
‘exchange’ will scatter the Allies as the wind can 
scatter toy boats. Nothing can keep them together as 
Icng as ‘ exchange’ controls their minds.’’ 

Mr Mathews’ argument seems to be based on the belief 
that if you can link France, England and America together 
financially there will be no more fluctuations in exchange 
between them. Mr Yves-Guyot points out in his approv- 
ing introduction that ‘* before the war there was a rate of 
exchange between Paris and Brussels. There would have 
been no exchange had Belgium been included within the 
field of the Bank of France. There is no rate of exchange 
between the State of Florida on the Gulf of Mexico and 
Washington on the Pacific.’’ In fact, of course, there 
are rates of exchange between different parts of America, 
exchange being to a certain extent a matter of distance, 
but they are limited by the cost of despatch of legal 
tender currency, and so their fluctuations are negli- 
gible; but it does not follow from that _ that 
the State of Florida can buy whatever it wanted 
to in New York unless it had money with which 
to pay for it or could preduce goods to furnish the 

noney. The suggested Allied Federal Reserve Board 
could only be effective if the currency policies, loan policies, 
and fiscal systems of the countries covered by it were all 
managed by a central board. In other words, any country 
that joined it would have to surrender its fiscal and mone- 
tary sovereignty. Is this a practical suggestion? 

Nevertheless, it is high time that we did something to 
show our late Allies that we have very practical sympathy 
with the financial sufferings that the war has thrown upon 
them to a greater extent than on ourselves. We may fairly 
plead that this is partly so because we faced the problems 
of war finance more boldly during the war, and raised a 
greater part of the war costs out of taxation ; but we have 
to admit that, making all allowances for this fact, the 
war has hit them harder than it has hit us. In the case 
of Belgium, we may very fairly say that we have already 
done something by a very genuine action of self-sacrifice 
to relieve her position. As was shown in the Economist 
of November 1st, page 808, we have by the Treaty of Ver- 
sailles taken in exchange for the whole of Belgium’s pre- 
armistice debt, amounting to about 75 millions at the par 
of exchange, a promise to pay from Germany. As it Its 
now clear that Germany will not be able to pay nearly the 
full amount of our claim upon her for reparation, and since 
whatever she does pay on acceunt of Belgium will diminish 
the amount that she will be able to pay in discharge of 
her obligations to us, we have by this clause in the Treaty 
given Belgium a present of 75 millions. In our view, we 
should do still more, and relieve Belgium of the sums we 
have lent to her since the Armistice, apparently amounting 
to another 23 millions, and we should also wipe out the 
debts of our other European Allies, and then ask America, 
in consideration of this action, to give us time in paying 
our debt to her, funding our obligations into a forty-year 
loan. America has already relieved the Allies of the neces- 
sitv of immediate interest payment, and so shown that she 
is more than ready to make any reasonable concessions 
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that we may have any right to ask. In fact, it is from 
America, as is perhaps natural, that we get the clearest 
expression of the sound finance which the present situation 
demands. A statement by Mr Paul Warburg on his re- 
turn from Europe was issued in New York early in the 
month, and was quoted in The Times of November 6th :—- 
‘* There are,’’ he says, *‘ two fundamental evils which must 
be eradicated if world bankruptcy and communism are to 
be avoided. These are the continuous increase in prices 
and the decrease in production. Prices must continue to 
rise as long as the leading countries spend every year 
billions more than they collect from taxation, and cover the 
resulting deficiencies by issuing additional currency and 
Treasury bills.’’ 

It is much to be desired that those who are at present 
in charge of our finances should grasp the principles so 
clearly set forth by Mr Warburg. At present they appear 
to be acting as if they believe the exact opposite. They 
-tell us cheerfully that there will be no need for further 
taxation as long as certain things happen which are certain 
not to happen, and they go on financing their deficit by 
Treasury bills, while the community indulges itself in reck- 
less extravagance, from the Motor Show down to the 
picture palace. The lesson of the Motor Show, and the 
astonishing prices paid not only for cars but for an option 
to buy a car some day, seems to be an emphatic hint to 
the Chancellor that the import duty might be reinforced 
by an Excise charge on home-made cars. 


————————EE 


OLD-AGE PENSIONS. 


THE immediate reason for the appointment of the Depart- 
mental Committee on Old-Age Pensions was the hardship 
caused to pensioners through the rise in prices and the de- 
terioration in the purchasing power of the pension, even 
after the addition of the extra grant of half-a-crown made 
on account of war circumstances. But the feature of the 
Committee’s report (Cmd. 410, price 3d net) is that, so far 
from confining themselves to the amount of the pension to 
be paid, they extended their investigation to questions of 
age and qualification, and in their recommendations have 
especially in view the establishment of a system which will 
dovetail into revised schemes of insurance and other forms 
of assistance available to those below whatever pension 
age limit may be fixed. The Committee produces a 
majority and a minority report, the former signed by ten 
and the latter by seven members, while no fewer than seven 
members of the majority sign subject to important reserva- 
tions. Leaving aside for the moment the reservations, we 
may give a summary of the most important recommenda- 
tions of the majority report :— 

(1) The amount of the Old Age Pensions should be in- 
creased to 10s a week, absorbing the present additional 
allowance of 2s 6d a week. 

(2) The means qualification should be abolished. 

(3) The qualifying age should remain at 7o pending 
inquiry as to the possibility of extending the scope of the 
Insurance Acts. 

(4) Outdoor relief, or home assistance should not be a 
disqualification for the receipt of pension. Pension should 
not be paid to inmates of public institutions for more than 
three months. 

(5) Aliens should become eligible for pensions 10 years 
after naturalisation if they have been resident in the United 
Kingdom for at least 20 years, and the possibility of reci- 
procal international agreements should be considered. 
British-born wives of aliens should be eligible for pensions. 

(6) The term of residence required to qualify for pension 
should be 12 years after reaching the age of 50. Reciprocal 
arrangements with regard to residence within the British 
Empire are suggested. 

(7) Disqualification for any period following a term of 
imprisonment should be abolished save in the case of 
habitual inebriates. 


(8) The ‘“‘ failure to work ”’ disqualification should be 
abandoned. 
(9) Pension should accrue as from the Friday following 


the date of receipt of the claim if the pensioner is then 
qualified. 


(10) Claims should be allowed to be made on behalf of 


persons incapable of understanding the nature of a claim. 


course other than sweeping away the means limit alt 
present system.”’ 


Old Age Pensions is £,17,500,000, against 
before the war. 


than the financial position permits. 





ott 

(11) Pensions should be made inalienable 
Debtors Acts. 

The effect of the first two recommendation 
the establishment of universal pensions of 10s 
the age of 70, except in the comparativel, 
those disqualified under (4), (5), (6), and (7). 
would involve a total expenditure of £41,000, 
which is stated to be only 43,000,000 more than the a 
involved in granting pensions only to persons under the 
incume-tax limit, and £,9,000,000 more than if the 
present means limit of 4,31 10s per year were doubled 
Each of these latter suggestions were put forward bt 
witnesses; but the majority formed the opinion that no 


Under the 


S Would be 
per week a: 
few cases of 
This policy 


000 a year 


O- 


gether would ‘‘ remove the very serious objectix 
The present cost to the | 


Ms to th 


ox hequer of 

£1 2,000,000 
Sir John Bradbury had pleaded 1 
tion of the national finances before the Committ d 
urged them not to go beyond an 8s pension. On this 
subject the majority report comments :—*‘‘ The question 
whether the country can afford this additional cost is rather 
for your Lordships than for us to determine, and we bea; 


he POsi- 


that in mind in making this recommendation. Our duty. 
as we conceive it, is to recommend what we believe to by 


the best system, and, while we have regard to finance, it js 
not for us to consider our problem predominantly from the 
financial standpoint. The indirect economic benefit to the 
ccuntry of removing by universal pensions the hindrances 
to thrift, industry, and provision, public or private, for the 
aged cannot be measured in precise figures, but in our 
view it is of the greatest importance ; and if to secure this 
and to remove admitted anomalies, which are a source of 
injury to the State, there is involved the grant of pensions 
to a certain number of people who have contributed to 
them, it is a small price to pay for the advantages thereby 
obtained. The difficulty of advocating thrift, while at the 
seme time penalising saving, would be overcome, and a 
great impetus would be given to both State-aided and 
State-approved thrift agencies of all kinds.’’ ‘The adop- 
tion of universality, the report urges, would dispose o! 
practically all inquiries save as to age, inquiries as to 
nztionality only affecting a small section, and would do 


away with the present onerous investigations into sources 
or amounts of income. 


Since the October Labour Gazell 
records a rise in the cost of living of 120 per cent. over 
1914, the new 10s pension does not actually restore the 
pensioner to his old position; but we may hope with th 


Committee that a fall in prices may occur sufficient to mak 


the 1os (if granted) a substantial advance on the old pes- 
sion. Strongly though the Committee argue in favour ©! 
universality, there cannot but be much criticism of the 


pelicy of handing out the State’s money to many who have 


no need of it at all. The saving of £9,000,000, or even 


£3,000,000, per annum by adopting various means limits 
~* - ‘ 


appears to be dismissed in the report rather more lightly 
But, on the other 
hand, the Committee have been assailed by many WH 
think the country can afford much more. Some witness 
suggested 4,1 pensions. Mr Arnold Rowntree and Mi 
Thorne, and Dr Nathan Raw (the two former in reserve 
tions to the majority and the latter in a reservation to the 
minority report) want the amount to be 12s 6d, \ hile five 
members of the Committee want to reduce the age to 65. 
The minority report comes in with a timely warning that 
the nation’s purse is not bottomless. Its purpose !s © 
object to the abandonment of the criterion of need, and to 
‘‘ vast expenditure in the endowment of many persons 
better circumstances than masses of the taxpayers [rom 
whose pockets the cost of the pensions must be taken. 
The minority proposal is that the maximum pension of 108 
(the sum recommended by the majority report) should be 
payable to a single person whose means do not exceed £4? 
per annum, or to each of a married couple whose combined 
means do not exceed £84 per annum. The pension shou 
then be graduated in steps of 2s a week, and the minimum 
rate of 2s a week would be paid to a single person wit 
means not exceeding £63 per annum, or to each of 4 
married couple with means not exceeding £126 per — 
Suggestion is also made of concessions in methods 0 
assessing the means of applicants. The minority scheme 
involves some 350,000 new pensioners, and an add ae 
cost to the Exchequer of £14,500,000—maki"s 
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32,000,000 in all, as against the £41,000,000 cost of the 
‘riversal grant. The expenditure of the extra £9,000,000 
the minority consider unjustifiable, and say :—** Even if 
the State were m a position to. spend the additional 
9,000,000, there are othe® pressing social needs which 
might well take priority over the provision of pensions for 
the well-to-do.’’ The paramount need of the moment is 
that we should cut our coat according to our cloth. While 
the national deficit approaches £500 millions per annum, 
t is hardly the moment to present a dole running into 
millions to people who are comfortably situated. To 
~elieve the hard case of the necessitous pensioner is 
certainly a pressing obligation, and a far more 
worthy object of expenditure than many on_ which 
the Government is lavishing our money, but even 
the modest increase of £144 millions, with which 
the minority report contents itself, can hardly be re- 
carded as alight matter. The feature of the reports which 
will give most satisfaction is the desire to lay the frame- 
work of a system under which ‘‘ complete and adequate 
public assistance would be available in all cases in which 
it is required, whether the need arises from old age in par- 
ticular or from invalidity, unemployment, or other forms 
of disability, and whether or not the need extends to 
destitution.”’ The perfection of that system, however, as 
at least one signatory of reservations realises, must make 
existing circumstances be regarded as a distant goal. 





RAILWAY FINANCE. 


(By a TECHNICAL CORRESPONDENT.) 


Tue figures in the White Paper (Cmd. 402), ‘‘ Railway 
Working,’’ are the fullest statement yet given as to the 
financial results of the working of the railways since the 
Government assumed control of them—of the British rail- 
ways in August, 1914, and of the Irish at the end of 1916. 
The most satisfactory feature is that, despite there having 
been no increase in freight rates, and independently alto- 
gether of Government traffic, there was carried, during 
the first six months of the present year, £37 millions freight 
tiaflic. If the second six months give the same results— 
the July and August figures suggest that they will—the 
freight receipts for 1919 will be 74 millions, as compared 
with the 71 millions of 1913. In passenger traffic there is, 
of course, the 50 per cent. increase in fares, the with- 
drawal of all reduced rates, and higher parcels charges. 
ln 1913 the passenger receipts were 56} millions. For 
the first six months of the present year they were 40 
millions, so that a sum of 80 millions is possible from that 
source which, with the anticipated goods receipts, make 
154 millions. As the estimate contained in the present 
statement is 1574 millions for the financial year—ending 
March 31st—there would appear to be good reason to 
regard that sum as a reasonable anticipation. Traffic 
carried free for the Government now benefits from a 
corresponding increase in fares, and other charges 
made, as from April 1st, against the Government as 
have been made with the public. This has caused the 
" €stimated amounts which would have been received by 
Government traffic’? to be higher than they would have 
been, and to make the estimated receipts therefrom for 
the whole year at 19 millions. For the first three months 
the amount was 64 millions. Turning to expenditure we 
find that the concessions made to the men have brought 
the average of 12} millions monthly for the first three 
months of the calendar year up to 14 millions monthly for 
the five months ended August 31st. The remaining four 
months of the calendar year will see further conces- 
sions, also. the increased price of coal which came 
into force on July 21st. The first six months of the 
calendar year had an expenditure of 80 millions, so if it 
be assumed that the latter half of the year will be 90 mil- 
a the total expenditure for the year would be 170 
aint against 75 millions in 1913. The pees 
perlad the 's, however, for the financial year, for — 
public © expenditure is estimated at 173} millions. The 
He trathe of 1574 millions and the 19 millions for the 
ao make 176} millions, so that there is an esti- 
net revenue of 3 millions. Added to this are 
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4,300,000 net receipts from other businesses, and thus 
there are total net receipts of roughly 34 millions. As the 
guarantee is 474 millions, and one million is wanted for 
interest on capital, the estimated deficit for the financial 
year is 45 millions. This figure, the statement remarks, 
makes no allowance for any falling off from the abnormall, 
high level of the passenger traflic, nor for any disloca- 
tion of business due to labour troubles. On the othe 
hand, no credit has been anticipated from any increase 
in rates which may become operative before the end of the 
financial year. Nor, we would observe, has any allowance 
been made for the economies in working we have been 
led to expect from the Ministry of Transport. Although 
in the text of the statement reference is made to possible 
extra charges for stores and material bought by the com- 
panies, and used on Government account, for arrears of 
maintenance and for abnormal wear and tear, there is 
nothing to show whether the estimates include any allow- 
ance for these. As, however, there is a sum, estimated 
at from 10 to 15 millions, due to the railways for services 
rendered other than in railway working, the one maj 
be set off against the other. It may be added that these 
extraneous services are, as from April rst, now being 
properly credited to the railways, and that for the five 
months, April-August, they averaged the respectable 
figure of £70,000 per month. 

After we had been led to expect from the earlier 
speeches on the Transport Bill, and by the White Paper, 
Cmd. 147, that there would be a “ deficit ’’ of from go to 
110 millions, and by the Budget statement and the speech 
of Lord Lytton on July 29th, a deficit of 60 millions, it 
will come as a relief to know that, in face of dearer coal 
and more concessions to the men, the deficit will be one 
of 45 millions only. In any consideration as to what 
future figures will be, an unknown quantity is the amount 
of traffic that will be carried for the Government—esti- 
mated at 19 millions for the financial year. Naturally, 
this will decrease gradually, but regardless of any 
increase in rates, it is safe to assume that the 
ordinary goods traffic will grow as trade becomes more 
stabilised, and that this will balance the loss of the Govern- 
ment traffic. The statement now under review suggests 
that possibly passenger traffic may fall off, but so long as 
trade be good this is unlikely. There remains, however, 
on the other side of the account possible further conces- 
sions to the men. These should, though, be more than 
met by the economies that cannot but accrue from the co- 
ordination of railway operation that the Ministry of Trans- 
port will bring. Our railways during the war have been 
admirably managed, considering the manifold difficulties 
involved. The traffic carried has mostly been of an 
urgent character, which has had to be transferred re- 
gardless of expense. The men have had to work long 
hcurs, which has meant considerable overtime, whilst Sun- 
day duty has been almost cons.ant. Material has been 
dearer and labour more costly, and yet, according to the 
Board of Trade Railway Returns, published in September 
last, the ratio of expenditure to receipts, which was 64 per 
cent. in 1913, was Only 66 per cent. in 1916, 69 per cent. 
in 1917, and 73 per cent. in 1918. The railways have, it 
is true, been controlled through the Railway Executive 
Committee, but not to the extent that might generally be 
thought. They have retained a considerable amount of 
independence of action. If, then, such comparatively 
economical working has been possible during the adminis- 
tration in force during the last five years, how much 
greater economy may we not expect when all the efforts 
are concentrated? A saving of 20 millions a year was 
mentioned by Sir Eric Geddes on the second reading of the 
Transport Bill. This is 11.5 per cent. of the total of the 
expenditure of to-day, and so may be regarded as a reason- 
able anticipation. It is in this direction that the proposed 
representation of Labour on the administration will be 
useful. The better operation of trains is a means towards 
economy—quick loading and unloading of wagons and 
drays, full loading of wagons, the avoidance of unnecessary 
shunting, the make-up of trains into through loads, engine- 
men getting the most out of their machines, &c., &c. By 
giving the men a voice in these affairs, and allowing their 
practical experience to bear, better working is more likely 
to be obtained. Let the men, however, know the cost of 
running the railways. Place at their disposal information 
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as to the results of what they recommend. Allow them to 
see the effect of their own achievements—the cost and 
earnings per engine mile, per train mile, and per ton mile ; 
the loading per wagon and per train ; the coal consumption, 
&c., &c. Give them an idea of the relative expense of the 
various departments; show them the effect of the eight 
hours’ day and of the higher prices of labour in shops, 
of material and stores. It is safe to assert that were the 
men to enjoy the confidence of the administration in these 
matters their demands for increased wages and better 
terms of service would be more befitting the financial con- 
citions. 





OVERSEAS TRADE IN OCTOBER. 


Ir was expected that the effects of the railway strike, most 
of which fell in the early days of October, would be 
seriously reflected in the statistics of the past month’s 
overseas trade. Fortunately, the influence is not obvious, 
for, while imports were valued nearly #5 millions higher 
than in September, total exports were £16} millions better 
than the September figure. Apparently, either the con- 
gestion caused by the strike was cleared up so quickly that 
the aggregate figures for the month were not substantially 
affected, or strike results prevented a still greater increase 
in trade than has actually taken place. Whichever inter- 
pretation is adopted, the Board of Trade returns make 
more satisfactory reading than might have been expected. 
Taking a comparison with a year ago, October imports 
were nearly £36 millions higher in value, and total exports 
£53? millions better, the result being a welcome decline in 
the rate at which the import balance is accruing. The 
summary figures for October and the first ten months of 
1618 and 1919 read as follows :— 





Month of October. | Increase or Decrease 














| 1918. i919. | an SEES. 
ee ee ee 
£ ee Sj ~~ 
Imports ...... v+++| 117,629 803 | 153,486,162 |+ 35,856,359+ 30-5 


Exports ..........| 42,820,724 | 79,060,892 + 36,240,168+ 848 
Re-exports ........| 2,118,642 19,641,855 |+ 17,523,213)4 927-3 
Total exports......| 44,939,366 | 98,702,747 |+ 53,763,381| + 119°4 
Excess of imports; omen ee becneuuneiane 

over total exports) 72,690,437 | 54,783.415 |— 17,907,022, 24-6 

















Ten Months to Oct. 31. Increase or Decrease 


| 1918. m. | ‘ss. 
FS ol Sol oe ke 
Imports........+.++++, 1,086,790,621/ 1,319.557,551 +232766930 + 21-4 


























Exports .........+2.) 416,972,157} 620,405,244) +203433093)+ 48:8 
Re-exports .........., 24,925.672) 117,894,563 +92,968,891|4 372-2 
Total exports ........) 441,897,823] 738,299,807) + 296401984|+ 67-0 
Excess of imports; |————— —|}-—— 
over total exports ..) 644,892.798) 581,257.744|—63,635,054|— 9:9 


lhe influence of the striking recovery of our re-export 
trade is worthy of notice. This recovery accounts for prac- 
tically the whole of the decline in the import balance for 
October, and, but for this recovery, the figures for the 
ten months would actually show an increase of nearly £30 
millions in the import balance for that period. 
On the basis of the ten months’ figures printed 
above, the excess of imports for the full year 
would be just under £700,000,000. What our 
real trade balance is, after allowing for invisible ex- 
ports, no exact data exist for determining. - We devoted 
an article to a discussion of this subject in our issue of 
October 11th, and it will be remembered that Sir Frederick 
Lewis, chairman of Furness, Withy and Co., has esti- 
mated the earnings of our merchant shipping at from £350 
to £400 millions per annum. Whatever the real figures 
may be, there can be little doubt that if the facts about 
invisible exports could be accurately ascertained, they 
would put a much brighter complexion on the foreign trade 
position than is suggested by the Board of Trade Returns. 
Nevertheless, the realisation of this fact does not impair 
the lesson of the figures, which is that one of our greatest 
national needs is by producing more and by economising 
in consumption, to provide an increased surplus for export. 

Sir Auckland Geddes, questioned on this subject of the 
real balance in the House of Commons on Tuesday con- 
tented himself with the following answer :—‘‘It is a 
matter of extreme difficulty to get figures which can be 


relied on implicitly. According to the best estimat, 
available, however, British exports, including oe 
rendered and interest receivable, are not balancins thie 
year’s British imports. It is important to remember th» 
the amount of our imports is # present increased by , 
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re-establishment of stocks of industrial raw major.) 
which were depleted during the war. I hope to }y able 
to make a further statement on this subject at an ea: 
date.”’ 

It may be of interest to attempt some comparison between 


this year’s overseas trade and that of 1913. In 1913 oyy 
imports were valued at £769 millions, and our total ex. 
ports at 4,635 millions. For that year the ay erage of our 
monthly Index Numbers was 2693. For the first ten 
months of 1919 the average Index Number is 6164. If, on 
the basis of the change of values thus indicated, we eon. 
vert the 1913 figures into terms of 1919 prices, we get the 
following result :—Imports, £1,705 millions; total ex. 
ports, 41,428 millions. Referring back to the summar, 
table given above, it will be seen that whereas imports fo; 
the full year bid fair to come somewhere near the 1913 
level (with the help, of course, of higher freights, since 
imports are given at c.i.f. value), exports still lag lament- 
ably behind. 

In tables appended to this article will be found imports 
and exports for October and the ten months of i918 and 
1919 classified under 34 heads. From these it will be seen 
that, compared with a year ago, imports of food and raw 
materials have increased by £164 millions and £20 
millions respectively, while, on the other side of the 
account, exports of British manufactures were ove: 
£28 millions higher in October. Wood and _ timber, 
with an increase of £9 millions over October, 1ar8, 
is a feature on the import side. Canada, Sweden, 
and the United States have contributed, in more 
or less equal shates, about three-quarters of our ten 
months’ wood and timber exports, the total value of which 
reaches #,41 millions, while Russia also sent us this class 
of commodity to the value of over £6 millions. Less than 
half-a-million pounds’ worth of this timber has b 
exported. Raw cotton imports in October were less in value 
by £2} millions than a year ago, a large reduction in quan- 
tity having taken place. On the other hand, exports o! 
cotton goods were £10 millions higher. The 
demand for cotton goods is gaining strength, and with the 
estimates of the American crop of the raw material disap- 
pointing, prices both at Liverpool and Manchester rose 
strongly last month. Coal exports in October were valued 
some £4 millions higher than a vear ago, though the 
quantity actually exported was less by over 100,000 tons. 
France more than one-third of the month's coal 
exports. 

Among the general increases in the re-exports, wool, 
hides and skins, oilseeds, fats, &c., and rubber are features. 
The list of stocks in bond of dutiable commodities shows 
a huge increase in cocoa supplies, while we are also bette! 
off than a year ago for coffee, spirits, brandy, rum, tea, 
tobacco and wine. Sugar supplies, however, are muc® 
lower than a year ago. The October returns include tables 
showing the origin of our imports and the destinations 0 
our exports in the September quarter, which we hope te 
examine in a future article. 


en [e- 


overseas 


took 


| Month Ten Months 
Ended October 31, Ended October 31, 


—_—- 


1918. | 1919, | 1918. | 191% 


Imports (Value C,1.F.) 




















L.—Food, Drink, and Tobacco— £ £ gs | &£ 9 
ee ti 12,836,534, 18,095,174 127,462,504 124 6384 

B. Meat, inc loding enimels for food..... (1,681,441, 10,533,602 147,674,290 155 638,229 
C. Other food and drink— 915 
(1) Non-dutiable ..... penceccecancces 9,625,125) 14,629,261 107.670,59' 133 910 
SIT chon ctecaneneeecenbened 10,707,”36 16,219,551 82.8°2,130 1598 
NNER. beaut scnndeseccsesccécos ee. .| 2,830,691 4,761,158 15,244,529) —_ 
Total. Cless 1. ...........0.... '$7,681,721 64,258,726 480,884,097 587,946,189 

Il.—Raw Materials and Articles Mainly} ———— ree 

Unmanufactured— 680 
A. Coal, coke,and manufactured fuel... ad’ 8 +. = 10,174.79! 
B. Iron ore, scrap iron and steel ....... | 1,009,201 92.683) 11.4°6,021) 10076 
C. Other metallic ores ....... evepececese 1,421,289 1,074,593) 13,986 04) 5.984221 
D. Wood and timber ...............0000- 1,663 379 10,749.%61| 25,497, 391 
SEE 6 ccnbiedmenas aaeneaanadl eee « {15,732,427 13,507.1 
DRE obiasengrtbocenves bubdabbeescial 745,808, y 
G. Other textile materials .. ........ os 
H. Oil seeds, nuts, oils, fats, and gums.... 
I. Hides and undressed skins .......... 
J. r-making materials.............. 





Total, Class IT. .......000+s000+ 
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1918. 











1919. | 











1918. 1919. 
a es | #£ £ £ 
{11,—Articles Wholly or Mainly Manu-! & 
“tactured— | 
4. Iron and steel and manufactures) | 
thereof .....-cees_ceecesececs - 1,941,103, 1,336,862 8,329,682 9,166,484 
B. Other metals and manufactures 
thereof ....-- nese sees seeeeees 6,859,322 3,695,955 38,181,964 30,075,123 
Cc. Cutlery, hardware, implements 
(except machine tools), and) 
instruments © @0-ceces ceeee | 482,423 901,461 4,820,523 7,488,221 
D. Electrical goods and apparatns) 
(other than machinery and unin-) 
gulated wire)........ coves openanse | 117,788 81,613 899.200) 1,013580 
£. Machinery ..----++++++ neae ee sree eee) 674,993 —_ 165) 8,881,213) 12,540,136 
Ships (WOW) .ccecceerceerereeeecscees } adh 224 1,14 } : 
5 Manufactures of wood and timber " me 
(including furniture) .........++ eee.| 223,021 455,162) 1,821,265; 3,488,086 
d. Yarns and textile fabrics— 
(1) (Otto. ....+06- seccescececeseseess| 47064) 845.244 4,102,792) 6,377,336 
(2) WOOL  cerecereresccercescece ve 12,487' 537,26 128,736) 1,564,736 
(5) SUK. 6.5 ce eceeesereeeveceeccecees, 1,691 644 2,147,871) 14,5:7.218) 18.105 783 
(4) Other materials .........eeeeeeeee | 404.531 1,461,030 5.604375) 7,808,033 
1 Apparel ......  --++06 seevesessocersss 132,67, 5°‘2,772 933.719 2,-95,881 


J. Chemicals, drugs, dyes, and colours 


2,695,654 1,967,034) 32,713,776 18,693,793 
K. Leather and manufactures thereof | 




















(including gloves, but excluding) | 
boots and shoes) ....... peeebreecnnes 728,247, 4,554,180) 7,550,963 33.473,268 
L. Barthenware and glass ......... e+ee-| 20,048 571,264 267,368 2,362,843 
POT. 6 se. svecenepnosrecnccsens. 382,852) 1,661,233) 4,450,922 9,403,488 
N, Railway carriages and trucks (not 
of iron), motor. cars, cycles, | | 
tei <ssces japekabtor< teestees 839 339 1,019,069! 9,860.351) 7.993.579 
0, MiscellaneOus....se.ceeeeceeeeeeeeees 11,651,488 4 981,023) 92,552,833 43,762,223 
Re eee 9,307.536 28 027,359 235,631,051 216,233,079 
IV,—Miscellaneous and Unclassified -___—_ moccahiasaneiinieds ‘inetd 7 
(including Parcel Post) ............ 322,388 504,045) 5,720,252 5,381,047 
Total .....seeeeeeseeeeese+e+- 117622803 153186162 1086790621 1319557551 





Exports of Propuce and Manvuracrures of the Unirep Kixapom 











Month Ten Months 
Ended October 31, Ended uctober 31, 
1918. | 1919. | 1918 1919. 

L.—Food, Drink, and Tobacco— £ | sé . 
ae seeee 34,85 239,760 365 081 2,.822,°66 
B. Meat, including animals for food...... 16,456 63,969 85, .96 405,234 
C, Other food and drink .........eeeee- 6616 0 2.845.501 6,497,125 17,716:95 
D. Tobacdd....ccccccccccccccssercccccece| 274,256 606,038 2,800617) 3.906.306 
EE eee 14% 3,793,928 9.8 789 


987,146 3,793,928 9,808,099 24,958,789 
| 
5,348,595] 9.525.371! 44,309.576| 71,890.655 


Il,—Raw Materials and Articles Mainly 
Unmanufactured — 
A. Coal. coke and manufactured fuel... 

















B. Iron ore, scrap iron, and steel........ 6,452 40 588! 63,853} 233721 
C. Other metallic ores ......ccceeeeeeee: | 16,123 9.837/ 46,716 
D. Wood and timber ...... cebeh as enngebs 88,518; 98,741 768,39) 73110 
EB. Cotton .......... saanen reece ne ace 
D Weel 2.2000. Rains EES oa 173962} 941,374) 1,479,584) 5,190 288 
G. Other textile materials ............. 11.228; 45 238) 808°8| 478,741 
H. Oil seeds, nuts, oils, fats. and gums.... 86,> 1} 1.6 0,985, 2,592,970) 11,359,714 
I. Hides and undressei ~kins............ 34,584; 99,158) 1,122 456) 1,134,744 
J. Paper-making materials.............- 11,777} 112025 205,464; 666078 
K. Miscellaneous ...... eeeees eeseerecse+| 100,625} 195,772) 1,155,209) 2,245 756 
. SG ech anscecanes 5,862,28*| 12,723 355) 51,785,197; 93,977 492 
Il.—Articles Wholy or Mainly Manu- <= | — —_—_—— 
factured— } } 
A. Iron and steel and manufactures! j | 
NOE *v.towennct cbhib acai . | 2,874,291) 5,839,000) 30,653,037 50,453,155 
B. Other metals and manufactures| 
PEE - skbsadeckusasayy conde ence | 840,842) 1,570,805; 7,690,503) 11,256,935 
C. Cutlery, hardware, implements, 
(except machine tools), and in. | | 
SEE. £4: 6-dabevacuetasecsaces: 392,343 795,641) 3,622,917; 6,785,405 
D, Electrical goods and apparatus) 
(other than machinery and un- { 
insulated wire) ..........00. ienines 171,201} 597,874) 1,763,790, 4,458,478 
E Machinery iiviniess aneeeuesen esees| 1,391,597] 5,529,442) 13,676,683, 25,089,737 
- NI ire 49,140} 389,103} 598,965) 1,523,642 
Manufactures of wood and timber| 
(including furniture)....... pine aie } 37,382} 132,143;  402,749' 872,005 
H. farns and textile fabrics — | | | 
SOUND strcncnen cede or seeceeeeeeess/14.107,21 724,406,141 150,672,085 188,807,527 
(2) WoO] .......ccceeceseecssceeeeccces| 4,054,970] 8 730,602| 40,312.797) 77,1 4,541 
3) _ eeeeeee edoeveeeds seseseeeseeee+| 21650) 518.080) 1,694,040) 2.956.060 
: (4) Other materials ........seceeeeeeees| 928,921} 2,452,399 955,459! 16, 20, 03 
i, ees Steeped | 1,116,9 0} 1,940.59+| 9670.38) 13,293,887 


; Chemicals, drugs, dyes & colours .. 


K 2,002,395; 2,046,855) 18,730,965! 23,593,932 
- Leather and manufactures thereof (in 


| 
cluding gloves, but excluding boots | 
: ad WN 346. coc sachin zens, .4 oe 781,141) 1,311,537) 4,911,994 
, Earthenware and glass ..............| 338,443} 480559) 3,356,925) 4,131.336 
Paper........ aeeiaies ieteoomntehaas SSTSO SAND STORED) 5 SAS 
‘ Rallway carriages and trucks (not | 
of iron), motor cars, cycles, 
0, MoM: 8. ss eseeeseeeseeersseeseses| 518,464) 1,427,913) 5,767,608) 10,351,551 


» Miscellaneous ...........00. “| 3,271 354) 5,693,263! 35,243,914) 47,320,034 


a 


__, Lotal, Claes TIT. ........000.. (33,(73 608 l 3,522|337,4.6,585 432 378,344 
IV.—Miscellaneous and Unclassified (in-|-——-—— ees ——-_|_—_—_—_ 


cluding Parcel Post) rtiteseeneeeeeeees| 2,197.6°2| 1,038,087) 17,942,320) 9,110,619 
5 eee | 














Sitantitdiensnndinisthicanici .|42,820.724 79,060,892 /416 972,151 620,405,244 








OTHER PEOPLE'S MONEY.—I. 
By a TRUSTEE. 


SAMUEL JOHNSON was of the opinion that no man would 
be a sailor who had wit enough to get himself sent to 
gaol. For, he said, ‘‘ there is in gaol better air, better 
“ompany, better conveniency of every kind ; and a ship has 
the additional disadvantage of being in danger.” 

It would be at least equally true to say that no man 
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who could find employment as a drudging clerk to a stock- 
broker, accountant, or house agent, should consent to 
spend his days in the gratuitous care of other people’s 
money, for to be a conscientious and industrious trustee 
is to undertake the labours of all three, at the risk of 
sustaining heavy personal pecuniary losses, and with 
the moral certainty of incurring, sooner or later, the con- 
tempt and dislike of some, if not all, of those benefici- 
aries whose unpaid steward one becomes. 

Nevertheless, there are few business men who, having 
attained middle-age with a fair degree of success in the 
conduct of their own affairs and. without betraying any 
marked instability of moral character or flagrant infirmit) 
of temper, do not find themselves saddled with the onerous 
and tiresome responsibilities of trusteeship. They are 
like Dr. Johnson’s sailors, who go to sea ‘‘ before they 
know the unhappiness of that way of life, and when they 
have come to know it they cannot escape from it; as. in- 
deed, is generally the case with men when they have onc: 
engaged in any particular way of life.’’ In the beginning, 
vanity, good-nature, and inexperience conspire to undo us, 
and by the time the first is satisfied, the second exhausted, 
and the third schooled, we are tightly harnessed up to 
our load and being driven by masters (and mistresses, 
bless them!) who are as impatient of our jaded paces as 
we are of their importunities and follies. 

It has been justly observed that the qualities which make 
men most willing to accept, or least capable of refusing, 
the honorary olfices of executor and trustee (of executor’s 
legacies something may be said hereafter) are not thos« 
which best fit them for the discharge of the duties. Vanit. 
has been mentioned. There are, it seems, people who fee! 


a little hurt when they find that Brown, making a choice 


amongst his old and tried friends, has committed the car: 
of his fortune to Jones and Robinson and not to them- 
selves. Amongst near relatives the jealousy tends to be 
more acute when one or two children are clothed with the 
legal authority and responsibility of executors or trustees 
to the exclusion of the others. And there is an even more 
pitiable kind of vanity which likes to have the legal custody 
and control of wealth, even when divorced from any bene- 
ficial interest in it. Such, in a humble walk of life, was 
that of Rhoda Fleming’s uncle, Anthony Hackbut, who 
ended by robbing Boyne’s Bank, as those who know their 
Meredith will remember. But the fitness of a trustee is 
probably in inverse ratio to his appetite for the job. Good 
nature (our second conspirator) makes one unwilling to 
refuse a last posthumous service to his friend, and is 
by far the worthiest of the disqualifying qualities which 
involve us in the care of other people’s money. Neverthe- 
less, it is a disqualification, because the main duty of a 
trustee is to hold the balance with inflexible impartiality 
between conflicting interests, some nearer in time and 
place, and some more remote; and an immense number of 
breaches of trust are committed out of good nature and 
sheer inability to say ‘* No.” The logical conclusion 
appears to be that the ideal private trustee can never be 
met with, because if he had all the desired qualifications 
he would not be a trustee. The nearest thing to him is 
the rich, leisured, prudent, honest man, who makes a 
hobby of book-keeping and is prepared to commit judi- 
cious breaches of trust with his eyes open and at his own 
expense. But he, after all, is not so much a trustee as 
a fairy godfather. 

It would appear that in the estimation of many bene- 
ficiaries the best trustee is he who has least respect for the 
provisions, express or implied, of his trust when these 
happen to run counter to the particular beneficiary’s wishes 
or sense of what the testator or settlor really desired. It 
is doubtless true that many wills and settlements reflect 
but imperfectly the intentions of their nominal authors, 
but that is generally because the authors never envisaged 
the particular situation which a course of events has 
created, or because (with the average layman’s im- 
patience of the length to which a carefully drawn and com- 
plex will must perforce run) they insisted on drastic simpli- 
fications which left many contingencies unprovided for 
except by reference to statute law and the judgments of 
the courts of equity. It is a very natural foible, particu- 
larly in near relatives, to believe that a testator’s inten- 
tions are more faithfully recorded in interested memories 
of alleged conversations (or even divined by intuition), 
than in the will itself. An executor’s duties are, Heaven 
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knows, often difficult and invidious enough as things are: 
what they would be if extraneous parole evidence of the 
testator’s intention were admissible one shudders to think. 
Fortunately the law has ordained that where a man’s in- 
tentions are purported to be expressed in a formal legal 
document, that document shall be construed as it stands, 
the reasonable assumption being that he would not have 
put his name to it without making himself acquainted 
with its terms and without meaning what it says. 

The present writer’s experience of fiduciary offices is 
probably nearly as wide and varied as that of any one 
except the officials of the Public Trustee and other corpor- 
ate trustees, and no doubt it is in some degree the fruit of 
the failings indicated above. Be that as it may, it has 
taught, and is still teaching, him many lessons, some of 
which may, perhaps, be usefully communicated from time 
to time through this medium to that ‘“‘ noble army of 
martyrs,’’ his fellow-trustees, for whose unselfish labours 
he has a sincere admiration and whose difficulties and per- 
plexities—in so far as they are impersonal—he would like 
to try, in some small measure, to resolve. 





IRON AND STEEL COMPANIES AND THE WAR. 


ArticLtes from a Sheffield correspondent have recently 
appeared in the Economist, showing how the British iron 
and steel trades are likely to be affected by foreign com- 
petition in the struggle for overseas markets, now that 
international trade is being resumed. Trading oppor- 
tunities are said to be ‘‘ golden,’’ and it may be well, 
therefore, to ascertain, as far as can be done from 
published accounts, how the British iron and steel in- 
dustry has equipped itself financially during the period of 
war prosperity. The methods of concealing the true state 
of affairs in a balance-sheet are many, but the following 
comparative analyses of the reports of 15 companies en- 
gaged in the production of iron and _ steel show 
to a certain extent what has happened as a result of four 
years’ work on the production of war material. We first 
of all give aggregate balance-sheets of these 15 companies 
in a condensed form, which are compiled from the latest 
figures published at June, 1914, and at June, 1919 :— 
(090's omitted.) 
June, 1914. 
£ x 

Capital and debentures .. 26,218 | Property cevecccccccess 20,725 
Creditors ... 3,586 | Debtors and Stocks...... 8,130 


Reserves ........++e0+-  4,236|)Cash andinvestments .. 7,521 
Profit and loss ........ 8334 
36,374 36,374 
June, 1919. 
£ 


£ 
27,638 | Property .....0....++++ 22,959 


sseeesessee 10,889 Debtors and stocks...... 15,446 


+eeee-++- 8,693 Cash andinvestments.... 11,985 
Profit and loss.......... 3,170) 


50,390 50,380 
The increase in share capital and debentures is small, 
none of the companies in the list having indulged to any 
extent at the date of the last 
the now common 


Capital anddebentures .. 
Creditors ... 


balance-sheet in 
practice of capitalising reserves. 
Nor is the increase in visible reserves 


so large as 
might have been expected. 


But this is to a certain extent 
explained by a glance at the property items, which shows 
that in spite of the heavy additions to plant which must 
have been necessitated by war work, the book value of 
property is only just over 2 millions higher, the amounts 
written off for depreciation out of earnings accounting for 
the comparatively small increase. The large increase 
under creditors is explained by the fact that nearly every 
company includes provision for special war taxation under 
this heading. The rise ‘in the value of stocks accounts 
largely for the increase in the item debtors and stocks. 

The next tables show the summarised figures of the 
individual balance-sheets :— 








‘November 15, 1919. 














on 
LIABILITIES. 

| Ord.. Pref., and aie ‘oe 

| Deb. Capital. reditors. Reserves, &¢, 

"913.14. | 1918.29. 191314) ioleas. 1915.14, 19ibie 

Bolckow, Vaughan 5,204,226 3.705,092 ribo os 289 hs ey 

Cammeli, Laird ...........- | 4101;486) 4,098,688 634.155 L'sa7'791 75% 50s 
PITTED... conncnesoees | §50,C00) 850,000 


100,301; 306,463 4 300,000 
David and Wm. Henderson . 63.731| 320,006 52,850 cs 
Guest, Keen, and Nettlefold, 4,535,500 1S 329,981) 1,234,228 1,g00,009 31 000 





























Howard and Buliough ...... | , 40,687) 139,123 4 45.000 
John Brown ........+-.00-.- 5,105,306) 5,804,245. 887,353 1,375,979 aoe a Toa 
Kayser, Ellison .............. | 239,000} 350,000 22,217) 407,648 100,000 
Normanby Iron Works ...... | 177,585) 171,300 2,422 2,916 .. 384 
Parkgate Iron and Steel ....| 400 500,000 115,032, a 25'c00 
Pease and Partners.......... 1,825,000 2,105,000 474,384, 922,850 326 184 1176648 
R and W. Hawthorn, Leslie oes 847,944 208,969, 408,580, 225,095 "252 154 
Richardsons, Westgarth .... 1,057,153) 1,050,000 125,689, 497,469 
Steel Company of Scotland ..| | 639,831 85,564) 605,423 225,660 550 414 
Walter Soott .....c.seccceees 875,000, 875,000 185, 324,053 222,549, 363,65) 

'26,218,087|27,637,600 3,585,988 10,889,343 4,236 322 8,692.737 

EEE LTR TI 
ASSETS. 
| Properties, &c. Btocks& Debtors. | Cash and 
a nvestments. 

1913-14. | 1918-19. | 1913-14.) 1918-19. 1913-14 1918-19 

| e|e«el ‘eee 
Bolckow, Vaughan ........ 3,852,601) 4,443,974 973,318) 2,144,987 84,648 T1857 
Cammell, Laird ...........- 1,447,272) 1,327,832 1,406,202) 3,548,469 2,059,895 1.865 62 
Coltmess IFOR cocceccccccess 604,018) 606,196, 415,250) 515,079 566,490 869.515 
David and Wm. Henderson..| 430,171) 459,183) 220,072) 485,714 65,598 6420 
Guest, Keen, & Nettlefolds.. 2,821,200) 2,821,200 1,091,375) 1,675,331 3,032,846 4,843,373 
Howard and Bullough ...... | 866,771) 854,169) 425,536) 587,660 689,547 90297) 
NE od one. cv ascducs 4,895,753) 5,901,425 1,664,615) 2,256,747 35,186 260,993 
Kayser, Ellison ............ 146,926| 379,578 168,869) 336,579 66,823 115,013 
Normanby Iron Works ....| 175,032) 175,032! 2,992! 3,948 4,543 3.6 
Parkgate Iron and Steel....| 386 $29,443) 140,220) 383,118 80,203 195,327 
Pease and Partners ........ 2,138,957; 2,931,680, 379,067! 715,179 418,507 934.433 


R. and W. Hawthorn, Leslie) 641,182) 522,134) 308,999) 675,371 189,862 484,159 
Richardsons, Westgarth ....| 751, 640,484; 314,361) 788,768 103,374 14204 
Steel Company of Scotland..| 620,87 544,292) 328,598) 948,912 76,447) 396,49] 
Wallet Baetd wccccccceccces | 954,100! 921,988 290,731! 380,279 57,445 299.178 


(20,722, 709122,958,610 8,129,905|15,446,141 7,521,483 11,965,192 











It will be seen that several of the best-known com- 
panies in the iron and steel trade are not included, the ex- 
planation being that no recent figures have been published 
‘in consequence of difficulties arising with the authorities 
as to the amounts due for war taxation and so on. Our 
list, however, though small, may be taken as fairly repre- 
sentative, and it will be seen that on the whole the financial 
position has been considerably strengthened since 1914. 
The only company which has been unable to accumv- 
late some form of visible reserve fund is Richardsons, 
Westgarth, who showed a small debit balance a 
profit and loss account in 1914, and whose preference 
dividend was then six years in arrears. The debit balance 
has been turned into a credit balance of £/23,800 at De- 
cember, 1918, but the preference dividend is still six years 
in arrears, various schemes of reorganisations of the cap! 
tal having been rejected by the shareholders. 

It is, of course, impossible to tell what deductions for 
internal and special reserves are made before disclosing 
protits, but the following table shows the figures published 
in the 1914 and 1919 reports, net profits being shown 
after payment of debenture interest :— 


| - 


Year 1915-14. Year 1918-19. 











Net \Ord. Dividend | Net Ord.Dividend 











Prefit. | Rate | Am’nt | Profit pate.) Am'nt 
£ % e2i)}si% a 
Bolekow, Vaughan ................ 218,517 6 | 164,778)*567,667 12 3 
CME oscsc0s0050<0nse008 174,126, 24 28,69.| 282,064 10 No 
TD vetincnbhinagnacesanes 56,971) 8 28,000, 182,102 1% inc 
Davidand Wm. Henderson ........ 40,644 nil .. | 74,435, 5 as 
Guest, Keen, and Nettlefolds ...... 352,174 15+ 144,750) 343,121, 151 100.000 
Howard and Bullough .............. 155,066 10 75,000] 115,408 10 251 
John Brown and Co...........+-++.. 377,498, 10 182,300) 467,171 124 “iy 
Kayser, Ellison, and Co............. 29,066, 15 15,750, 28,932, 9 60 
Normanby Iron W. rks ............ | 8515 6 3,600, 10,947) 1! 51250 
Park Gate Iron and Steel .......... | 100,032) 15 | 60,000) 141,624 191.290 
Pease and Partners ................ 363,725 12 156,000, 348,747 125! 71.655 
R. and W. Hawthorn, Leslie,andCo.| 80,627) 74 32,983, 156.990 10! 
Richardsons, Westgarth............ | 40,721 nil re 115,825 nil <5 00 
Steel Company of Scotland ........ | 34120 5 23,513) 135,093) 15 3S 
ian ele ea coe] 44,195 5 13,750) 104,966 12) Pan 
ln053997| .. | saganelso7sis7 .._|,s60)0 


* Year ended June BD, 1918. + Free of income-tax. 


Thus, after payment of excess profits duty, &c., there hes 
been an increase in published profits of close upon 5° PY 
cent., while the percentage of profits distributed ” 
ordinary shareholders has increased from 45 to 45 P® 
cent. The total visible allocations to reserves, &c., 
creased from £595,500 to £1,101,300, while the balanes 
forward expanded from £726,100 to £/1,065,000. 
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' 
We conclude with a table showing prices before and 
during the war, together with yields at present prices :— 
LE LLL LLL CC 




















9& Prices. 
5” ene 
¢ Present 
23) July 30, 1915-1918. | Deo. 31,| Oct. 31,| Yield. 
&, 1914. ‘Highest.| Lowest., 1948. 1919 
sents] 4) ay | me i wm} ia 1323 
ickow, Vaughan, Ord. Q $29 
BES Se Prele.-os---. 20 2b | at 16 17 ey 16 1 3 
Cammell, Laird, Ord. 5 4 Tis 4 , 54 810 3 
Pos % Cum. Pref... 5 a 3 4 343 612 3 
Coltness Iron ..... see) 3 la Sia lt 24 25 512 0 
| 3) wml se og | 5 lat 
St wsccescesds | j j Se 
Howard and Bullough 1 Zen 2% 1 23 24 499 
John Brown, Ord....... 1 1% | 2% lps 143 | 38 |710 9 
Dod % Pref.....++-- 10 A 10 V4 8% 14 613 3 
Kayser, Ellison .... . 5 mir 2 4 12 3 419 
Parkgate Iron & Steel 1 1 | 3 } 33 1}3 a 
Pease and Partners ..| 1 124° 20;* 1lg* 173* le 7139 
R. and W. Hawthorn, 
SMES cccccecsces: a | 1s | 24 13 123 148 618 0 
nichastoene, West- ; 7 | a q ’ : ih 
BATE nnn cecseevee 32 i 
Do 6% Cum. Pref...) 1 1 : Its lf |5 39 
Steel Co. of Scotland..| 10 7 " of 15 14 10 € 9 
Walter Scott......... 1 1 = lt lk hh 2 3 


* £10 shares. t Ex bonus. 

Prices are mostly lower than they were at the end of 1918, 
hut in some cases the present quotation is considerably 
higher than it was just before the war. Kayser, Ellison’s 
shares, which were increased last year by a bonus distri- 
bution out of reserve, stand at a high figure. The divi- 
dend, however, is paid free of tax. Guest, Keen, and 
Nettlefold ordinary shares are now quoted ex the bonus 
rights resulting from the recent ‘capitalisation of 
£2,895,000 of the reserve fund. Pease and Partners 
shares, recently split from 4,10 to £1, give the high yield 
of £7 13s. 9d, free of tax. Howard and Bullough have 
recently capitalised £250,000 of the reserve fund, but the 
present vield is exceptionally low. : 





SOLDIER RE-ESTABLISHMENT IN CANADA. 


(FROM OUR OTTAWA CORRESPONDENT. ) 
(HE policy of soldiers’ settlements has many precedents 
in Canada, and goes back to the early days of the French 
régime. At the middle of the seventeenth century the 
celebrated Intendant, Jean Talon, obtained permission 
from the French King to settle the regiment of Carignan- 
Salieres, who had been sent out to defend the infant colony 
irom the Iroquois, or lands surrounding the junction of 
the Richelieu and St Lawrence Rivers. Liberal grants of 
lands were allotted, seigneuries to the officers and 
tenancies under them at nominal rents to the men, supplies 
were furnished during the early years, and a successful 
colony was founded, from which many well-known families 
in Quebec have their origin. After Wolfe’s victory in 
1759 many of the Fraser Highlanders settled along the 
shores of the St Lawrence, where they married French- 
Canadian girls, and became the ancestors of numerous 
descendants who to-day bear Scots names but have no 
language but French. There was a famous little settle- 
ment at what is now the watering place of Murray Bay, 
founded by two Highland officers, Captains Nairne and 
Fraser, whose history is of more than ordinary interest. 
After the American revolutionary wars came the influx 
of the Loyalists, many of whom had served in regiments 
ike the King’s Royal Rifles and Butler’s Rangers. Land 
was plentiful, and every soldier according to his rank 
received a free grant of land, field officers securing as 
much as three thousand acres. In Nova Scotia and New 
Brunswick and in Ontario along the northern shore of the 
‘t Lawrence hundreds of Loyalist veterans settled in 
‘ompact bodies, and were the pioneers of the prosperous 
communities to-day visible. Perhaps the most famous of 
‘hese Loyalist settlements was in the county of Glengarry, 
‘olonised by Highland Jacobite clansmen who had 
migrated to New York State after the ’45, but strangely 
‘nough had declined to desert King George for the flag 
of the American Republic, and had raised several excellent 
battalions to fight for him. After Waterloo assistance was 
‘reely given by the home authorities to promote the emigra- 
"ton of ex-soldiers to Canada, and many availed them- 
‘elves of it. They chiefly emigrated as individuals, but 
regular organised settlements of veterans were founded 
ra Richmond and Perth in Eastern Ontario. Almost a 
“Mtury later every Canadian soldier who had served in 
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South Africa was awarded a grant of 320 acres of land, 
which, as the great immigration boom had not commenced, 
was then very plentiful. 

The treatment of returned soldiers is to-day one of the 
most difficult problems which faces the Government of 
Canada. When the war ended the Cabinet decided to 
award war gratuities on a liberal scale, and evidently 
imagined this policy would be a short cut to the solution 
of the problem of the Army’s re-establishment in civil life. 
The gratuities were paid according to rank and service, 
and far exceeded in value those offered by any other Allied 
country, even Australia and the United States. The 
humblest private, who had a year’s service to his credit, if 
unmarried, received $210, and if married $300; privates 
who had two or three years’ service overseas got any- 
thing from S400 to $600; a lieutenant with the same 
record got practically $800, and a colonel got almost 
$2,000. But the very liberality of the gratuities, which 
were paid in monthly instalments, nullifies their value for 
purposes of re-establishment; large numbers of the sol- 
diers, as they were demobilised, found themselves in 
ample funds, with their gratuities and arrears of pay, and 
declined to look for work till they had taken a good holi- 
day, a perfectly intelligible proceeding. But now, when 
the gratuities are becoming exhausted, winter is approach- 
ing, with its inevitable diminution of employment in 
Canada, and many veterans find their prospects dark. The 
Government, apart from the operations of the Department 
of Soldiers’ Civil Re-establishment, which looks after the 
sick and the disabled and the retraining of men who have 
been casualties, and the schemes of the Soldiers’ Settle- 
ment Board, contented themselves with giving the gratui- 
ties, and rejected the idea of a scheme of unemployment 
insurance for soldiers. They also foolishly made no provi- 
sion to encourage with monetary aid the resumption by 
soldiers of uninterrupted educational courses. There 
has been great dissatisfaction with the administration of 
the Department of Soldiers’ Civil Re-establishment, and a 
feeling that the special discrimination in favour of men 
who were willing to farm was unfair. 

The veterans have formed a variety of associations in 
the Dominion, hut by far the most numerous and in- 
fluential body is that known as the Great War Veterans’ 
Association, which claims 250,000 members, with local 
branches in every district. There were murmurs and 
mutterings of discontent at many branch meetings as far 
back at June, and the Calgary G.W.V.A. fathered at the 
National Convention held at Vancouver in August a reso- 
lution demanding an additional gratuity in cash of $500 
for every man who had served in Canada, $1,500 for each 
man who had reached England (many Canadians got no 
further), and $2,500 for all who had crossed to France. 
The number of men and dependents qualified for this 
gratuity was estimated at 466,000, and the cost 
$800,000,000. The G.W.V.A. delegates endorsed the 
principle, after lengthy discussion, and referred the matter 
to a committee. Many of the executive thought the de- 
mand was impossible. But as happens to-day in so many 
organisations, the rank and file began to suspect the 
leaders of betrayal of their interests, and a Gratuity 
League, which was organised a month ago in Toronto,soon 
enrolled thousands of members. A certain Sergeant Flynn, 
who claims to be an ex-professor, and has great gifts of 
demagogic oratory, assumed charge of the new agitation, 
and held mass meetings of soldiers in various centres, 
denouncing the Government, abusing the G.W.V.A. 
officials as their hirelings, and threatening all manner of 
trouble if the $2,500 gratuity was not at once conceded. 
A march on Ottawa was suggested, and in a panic the 
Government appointed a Parliamentary Committee to 
examine the question of the re-establishment of the sol- 
diers. Sergeant Flynn appeared before it, and delivered 
a hectic address, but was easily disposed of, as he had 
failed to fortify his case with figures and reasoned argu- 
ments. But the Great War Veterans’ Association have 
now come forward with a more serious demand on the 
same lines, and have presented the Committee with a 
scheme which has been completely worked out in detail. 
They ask that the State assist soldiers in the process of 
re-establishment by further financial grants. Length and 
quality of service is to be the only consideration in fixing 
the amount; rank is to be disregarded. Applicants must 
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prove the need of the grant and show a specific purpose | 


to which the money will be applied. The scale which 
the G.W.V.A. put forward is as follows :-— 


Canadian Servicein Service in Total 
Service Engiand France Maximum 
Year Rate. Rate. _ = 
Eniisted. S $ 
1914 ee#eeevneevee . 500 se ef 1,000 se ee 1,000 eee 2,5u0 
1915 oeveev ee eere 400 eere 800 eee 800 eee 2,000 


19DIG ....s.00e. 300 .... 600 .... 600 .... 1,500 
SEG ccccce SOD cece 8D nce. =D nee 1 
19:8 ....ccceee 100 «00. DO «..- BO .... 500 


\Non-combatants would be excluded from its benefits, but 
the total number eligible is estimated by the veterans’ 
spokesmen at 400,000. ‘The gross cost, they estimate, 
will be $400,000,000' if every soldier succeeds in making 
good his claim to the fresh assistance; but in their view 


at least 25 per cent. will fail to do so, and the actual cost | 
need not exceed 300 million dollars. But by this demand 


the Great War Veterans’ Association declare that it will 
stand or fall, and woe betide the Government or Parlia- 
ment which rejects it! Three hundred millions is a less 
fearsome demand than 800 millions, but it is enough to 
terrify a Government whose treasury is none too over- 
flowing. Accordingly, Sir Thomas White, ex-Minister of 
Finance, Mr T. C. Boville, the Deputy Minister, and 
the Income-tax Commissioner have all three appeared 
before the Committee to give evidence that acquiescence 
in the demand is impossible, in view of existing financial 
conditions. But they have signally failed to convince the 
ing which has been rampant in Canada since 1914 and 
the failure to check it by proper direct taxation. Since 
the war began Canada, which is estimated by Dr J. C. 
Stamp to have one-seventh of the wealth of Great Britain, 


has levied less than $100,000,000 by direct taxation in | 


various forms. Income-tax for 1917 only realised 
$10,000,000, a ridiculously meagre sum. The Govern- 
ment, to prove their helplessness, have admitted that 
floating loans from the banks will absorb at least 
$220,000,000 of the forthcoming loan. But the soldiers 
have no ears for these tales of financial woe, and if the 
C.W’.V.A. demand is not acceded to a fierce and exceed- 
ingty troublesome agitation may be looked for from end 
to end of Canada. Our politicians are a feeble folk, and 
in the end will bow before it, but it will probably necessi- 


tate a capital levy. If the Canadian soldiers succeed in | 


gaining their point, which is, in effect, a demand for the 
redistribution of war profits, nothing is more likely than 


that similar agitation will gather momentum in Great ! 


Britain. 
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| ment on the Peninsula was made at Penano 
~~ 


Wales Island, which soon acquired a mon 
trade of the Malay Peninsula and Sumatr: 
Malacca, which had been the grand entrepdt for the co, 
merce of the East. In 1805 Penang was made a cena-... 
Presidency, under the East India Company, of equal ra 
with Madras and Bombay. But in 1826 Singapore 2 
Malacca were incorporated with it, and Penang sain 
the seat of government until 1836, when the Governms 
was transferred to Singapore. Labuan, about 72< mip. 
from Singapore, has a fine port (Victoria Har! 
is a market for much of the produce of the nei 
ceasts of Borneo and the Sulu Archipelago. 
The value of the import and export trade of the colo, 
is shown in the following table, see pp. 214-217 of th 
| Statistical Abstract for the Colonies, 1918 [Cd. oo=1)- 


Or Prince as 
poly of th, 
i, deposi 


para! 


te, 





Imrorts by the Straits Settlements. Exports from the Straits S ttlements 

£ £ | £ £ 
1901....| 29'744,900 | 1907... 40,899.900 | 1901 .... 25,544,700 | 1907....| aeiagep 
1902... .| 30,072,600 | 1908 ....: 36.912,90 | 1902 .... 25750900 1908... | 31.9% er 
903 ...| 54,139,00 | 1999...) 36,558,500 | 19 3... 28,424,100 | 1909... | sage 2 
| 1904..../ 34,577.00 | 19.0 ... 44,52',600 || 1904... 29,297,600 | 1910...) 37ep2 jp 
| 1905....| 33,223.400 | 1911 ....| 46,437,300 || 1905 .... 28,296.100 i911 .| | 3 ‘asr'ior 
| 1906... | 39,686,000 | 1912 52,504,600 | 1906 ... 36,284,000 | 1912.. | 43% 4 
| Av.ann —-——} Av.ann']|———_-——__|| Av.ann’] —-- Av.annl. —— —_ 
| value! 33,548,900 value. | 42.639,100 value —§ 28,932,900, value 46973280 


—— 


| An increase in latter period of 


An increase in latter period of 
af £9,090,200. or 27°] per cent it __ £5.040,900, or 28 per t 


The years 1908 and 1909 show decreased values both 
imports and of exports, in common with the other countrie: 
of the world. The next table shows the values of th 


veterans. The latter are aware of the notorious profiteer- | imports (exceeding a million pounds in 1913) from th 


principal countries trading with the Settlements : 


$$ ye 


! i 
Values of | Average Annua! Increase in 
Values in £'000's of |; Imports in Vale. Latter Perio 
imports from— i— — ———_—_—. —- 

} 1901. | 1913. | 1901-1906.) 1907-1912. Actual) % 








_ 














Malay States ........ pauecons 6,471 | 13,392; 8,146 | 10,079 1,935} 237 
Durch Kast indies .......... } 4,563 8,206} 4,872 | 6,910 15%) U6 
Iudia pe conados Gecberuses | 5,595 | 6,539} 5,703 | 6,531 — 172 

United Kingdom ........ cocel ae 6,176} 3,351 | 4,804 1,403 3 
BES. cccccenes-veccesssoecess 2,450 6,44] | 2,821 4,053 1,232 | 437 
ES | 3,056 4,940 3,478 | 3,742 24) 76 
trench Possessions .........-/ 531 1,926 551 | 1,175 624 | 1132 
> ¢citessusegusesebaenne To4 1,505 81 | 96 265 | 39 
DN <sssceiets -othsuthnased | 40 1,4.2 £68 | 910 | 62 
Australian Commonwealth ..! 127 1.135 } 28) 9.9 658 | 2377 











————— 


average annual value of the period 1907-1912 compart 
with the period 1901-1906. ‘The actual increase in tt 
value of imports from the Malay States in the latter peri 
amounted to £1,933,000; from the Dutch East Indies! 
41,538,000; from the United Kingdom to £:1,453,00 
and from Siam to £1,232,000. From the United King. 
dem and from Siam the percentage increases exceeded 
43, but the percentage increase from the Australian Com- 
monwealth was 237.7, and from the French possessions 
113.2. The value of the imports in 1913 in most casts 
doubled the values of 1901. The value of the mmports 


| The imports from India alone show a decrease in tl 
| 


Tne Straits Settlements, which do an import and export | from the United States in 1913 (£748,000) was almost $!\ 


trade enormously out of proportion to the area of the 
colony (1,600 square miles), comprise the islands of Singa- 
pore and Penang, and the strip of coast known as Malacca, 
situate on the western shore of the Malay Peninsula, to- 
gether with the dependencies of the Dindings, Cocos, or 
iNeeling Islands, Christmas Island, and Labuan. The total 
import trade of the colony in 1913 amounted to 
£ 55,936,500, of which sum the imports from the United 


Kingdom amounted to £6,175,500, and from the rest of 


the British Empire to £26,897,400, the total amounting 
to £,33,072,900, or 59 per cent. of the total import trade 
of the colony. The total export trade in that year was 
valued at £45,375,100, of which the exports to the United 
Kingdom accounted for £10,745,300, and to the rest of 
the British Empire to £14,117,300, the total amounting 
to £24,862,600, or 54.8 per cent. of the total exports from 
the colony. 

Malacca is one of the oldest European settlements in 
the East. The Portuguese, under Albuquerque, took pos- 
session of it in 1511, and it was held by them till 1641, 
when the Dutch ousted them. In 1795 the English took 
possession of it, and with a brief interval from 1818 to 
1824, it has since then remained under the British Crown. 
In 1824 the Dutch finally agreed to leave the Malay 


Peninsula, and the British Government agreed to leave 
Sumatra to the Dutch. 


7 
times as large as the value in 1901, the increase in tl 
average annual value of the period 1907-1912 being mo! 
than 106 per cent., whilst that of the imports fror 
Germany was only 13 per cent. The next table show s 
the values of the exports from the Settlements to the 
best customers :— 


— 


























Value of | Average Annual | Incresse 
Valnes in £000's of Exports in Values. Latter Perioe 
Exports to— —_—_ — | — 

1901, | 1915. | 1901-1906.| 1907-1912 | actual.) % 

United Kingdom ............ 5,197 | 10,74 | 6,088 | 9,012 | 2,92) #8 
Salen Gates .....c0-.cosce. 3.100 | 8,112 | 3.789 | 6,176 | 2.587 | OY 
Dut h East Indies............ 5.039| 6,196 | 4680 5,309 62) Gl 
Unit @ States ..........00000. 3,150) 5,285) 35,515 | 3,780 | 215) oO: 
7 yp enaeebadae veseseee| 2,324) 2,939] 21.953 | 2,173 pear 
lw eocvcececoce i $16) 2.101 685 1,193 508 | 164 
Hong Kong .......... coveseee| 1,631} 1,650] 1,587 | 1,326 | — 261) 90) 
MEE el ethabebesshe sescecse| 975] 0,098) 2012 1,141 | a 
SO nei ieeth ita aieibedamnes 1,431 | 1,434] 1,685 1,729 “1 = 


The United Kingdom stands easily first on the list, 90 
only in the value of the exports in 1913, but in the average 
annual value of the exports sent in the period 1907-191?) 
and in the actual increase in that period over the period 
tgot-1906. The Malay States stand second, and in their 
case the percentage increase (63.0) is higher than that 
of the exports to the United Kingdom. The percentag® 
increase in the exports to Germany (74.2) was still higher, 
although the actual increase was only £508,000. 


. 
In 1786 the first English settle- . value of the exports to Japan in 1913 was £633,000; > 
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ercentage increase in the period 1907-1912 being 48.6 


The issued capital of Barclays Bank, Limit 
hicher than that of the earlier period. Ceylon was rapidly 


tec, at present consists 
of S<m.cNaq * chars y . aa Whee : 2 
f $7-559 A ares « I 44 each, f illy paid, and 5. 3290,000 ae 


. ; . ; | shares of f2 +h. 41 yD The ‘ 4 “oR ‘ 
ieveloping her import trade from small beginnings at | 4 . * nae ere Ihe “A” and “B’* shares rank 
ce, ‘ > | + Pessu TT G1iVide Ga up } 10 per cént. On am ints 1 id ‘ 

. commencement of the century. Belgium, Denmark, | “8B” shares being entitled to t} : remaining prof peas ap, Se 
< . > . ade coe tse S DEINE Cuties to & maining profits 
1 British North Borneo showed percentage increases of In connection with the affiliation of the banks it has been found 


e 
. “ 146, and 100 respectively. The next table shows the | 1 ess iry that a rearrangement ol Barclays capital should be made. 








ane } le which tl y fel eet eens 13 
acipal imports and exports 1n 1913 :— . on t eee nS \ : ‘tai will remain and be hel 
pat I - s esen hile t S ; Dital of c 
BE ABDI ERS . He oh ie ea cae yt x S = Capital of 5,390,000 shares 
——— ot £2 each, £1 pal nverted into 10,780,000 ‘* B ”’ 
5 a . . j 7 ° an > ae fn sn 
imports by StraiteSettlements | Exports from Straits Settlemts. of £1 each, fully paid share 
_ TT — —-—--—— Me enc} Dre - ce ) , - 
£ Le £ Or suc - - % ’ 0O0 . ti iy p Lid B shares < f Z I each the 
Sittin niianinindiaaveenvis rn i 13,200,0¢0 | exXisting > Snarenoiders are to retain three-quarters @ é 
)  calesnss tehcaeie een nite eieneneedcuwids ous 5,500,000 | S,oSs,ooo shares hu btaining an iner f 
Bind. cccserecosees | ° 000 | 9 . ) lares), thus obtaining an increase « co per cent 
Cotto COOUS ..--ceeereeceee see 3,100,000 } their present Lid up “*B” holding aoe eres — oo 
Sn sca nininkatitd | 2.300.000 |\Copra ................. .0cs, 2.300.000 | © tPF a loldings; and are to cede the remain 
. Re dried and salted "eee s| 1,400 090 Cotton ee ae 1.400.000 | ing quarter (?.é€., 2,095,0C0 shares) so as to enable the « mpany t 
Ral ber DOES lg ee eae 1,100,000 | carry out therewith the terms of the above-mentioned agreements 
Oi ao nceen aghvobenene 3,800,000 |;Pepper .......ccccscese 1,000,000} Any balance of such 2.690.000 shat sanniaha Oe ee 
SE. coconsescenevesteiadl 1,300.00)? Areca nuts ....... eee 800 COO - rn} al i l 2, O5,00% sare 3 aS May m t be required fc 7 
Caal.ccoccccccccceccvescccece | 1,300.00 | eos a 700.000 that ary se are to be c nverted into a new class of ‘‘C”’ shares 
Sugar .... ied b00nkbeweas | 2,700.000 ||Hides ..............000. ‘a 70,700 | Which it is intended to offer to emplovees (other than dire tors) 
Pepper ; neébetssundane | $00,000 Opium .... ee . 600 000 | f +} nD; , , ’ 7 
e Sight PUT veces cee eee eee seen es 6 i ¢ he company. 
ys sbeeeansees 800,909 | Rattans 559,000 | Tha 1- pos a ai > ' . ” 
Hardware, cutlery, Ke ....... €09,000 ‘Gutta percha .............. ; es00¢0; . 7°. last dividend distributed on Barclays * B shares was at 
apparel, hosiery, &c......... £00000 Sago ........ een as 450.070 | the rate of 20 per cent., and upon that basis as a result of the re 
AreCR MULE ..-cceeceecccceces 550, 0 Papioca epee —- — 450,000 | arrangement, and the above agreements, the corresponding rate « 
Rattans : aaa 540.003 | Gambier diiten tala 380,000 livid _ 1a ' 7 nile apace 
tattans ....- ss ele | “= dividend should be 13)3 per cent. on the increased paid up capita 
° ° | U nde r the above-mentione ritial} Rank y 
=! : | 1d i€ bove-mentioned Britis ‘ I SANK agr nent 
lhe striking resemblance of the imports and exports seems | proanries f t] “ep aarp sally sheapaite Phe 
are : ! : z ates ; proprietors of the stock of that bank will be offered for each £100 
indicate that the harbours of the Straits Settlements | stock of that b ink, 150 fully paid £1 ‘‘B’’ shares of Barclays 


serve mainly as ports of call. That ships do call at the | Bank, Limited, ranking pari passu with the other ‘ B” shares, or 
. ltern ively fase | al ° 1 . . . hen r. 

ports proves that they serve a valuable purpose as entre- | = natively, £375 (nominal) § per cent. registe red National Wat 

t - e . onds repayab Septem bk g25, ane uch ; emel isc ¢ 

»its for the products of the islands of the Eastern seas. | ;; ogy Ayton. Sent a nis daha weeligg pags: 


| tional on its acceptance by prop ors oO nore than ) 

A final table shows the chief imports by the United } cent. of the whole stock of the British Linen Bank. eae 
kingdom from the Straits Settlements in 1913, and our]. Under the Union Bank of. Manchester agreement, assenting sharé 
hief exports thereto: — | holde rs of that bank will be offered for each of their 45 shares 

| with #2 10s paid up thereon, 413-20 £1 fully paid ‘‘B’”’ shares 

in Barclays Bank, Limited, and such agreement is conditional upo: 











Imports by U.K. from the Straits Exports from the U.K. to the Straits. | the aci ptance by holders of at least 60 per cent. of the shares of 
= ooo as £ ) : gree £ a8 the Union Bank of Manchester, Limited 
SS eT Ba 8,103,000 Cotton manufactures ....... 1.938.000 If proprietors of the British Linen Bank shall require in al! 
t 5,296 COO I i 1, and f 007,000 | ] I ; : h I I ! 
EEE vccccccccecencccecece 1236 ,CO ron and steel, and manufs, of) 1, sOC | less than 1,100,000 of uc *“B”’ shares th: ank wi ; a4 
PIE SS ccccedecceunaed §52.000 Machinery ............. was 329,000 | take ti f f a numt me f suck As ‘fic a bene le u itself 
Salento... 369,000 ||Tobecco .................... 249,000 | ake ranster of a number ae such share S sul icient to mac € up such 
Pruit, canned and bottled ....; 286,000 | Cotton yarn ................. 108,000 | total. Similarly, if shareholders of the Union Bank of Manchester, 
. -* ; 8, | . . = . . 
2 ee ae mecertenl goo . akaweniabess a | Limited, shall require in all less than 1,000,c00 of such ‘‘ B”’ shares, 
WEE coccccccceccecccceces J Motor-cars, and parts ........) 129,000 h ink will itsel ke . for umb f ’ . 
Gambier.......... db eccel me . a hcx.0sc success <séent . SOT that bank will itself take transfer of a number of such shares 


— — sufficient to make up such total, in the case of each bank at the 

Our imports of rubber from the Straits were valued at | Price of £2 tos per share. Any shares so taken by these banks 

£7,385,000 in 1915, and of tapioca and sago, £1,309,000 | 2° te be held for x2 months, during which period Barclays, Bank 
| 1917. Our exports of cotton goods amounted to | persons they may direct. 

42,431,000 In 1917, but our exports of iron and steel fel! D 

to £242,000, | their present boards of directors, as hitherto, but in the event of 





The business of the two affiliated banks will be continued with 
the agreements becoming absolute, one director and the present 
general manager of the British Linen Bank will join the board 
in London of Barclays Bank, Limited, as also will the chairman 

& . and managing director of the Union Bank of Manchester, Limited. 
* j while Barclays Bank will nominate two directors to the boards of 
| each of the affiliated institutions. 
ISSUED CAPITAL .... $1,398,356. oe ee : 
2 | For purposes of the exchange of shares Barclays new 4,1 
| shares, it will be seen, are valued at £2 10s, and on the 
1 to 4 Great Tower Street, London, E.C.3, || shares, it will be seen, are valued at 4,2 108, a 
| assumption that the 2,695,000 shares, which are not 


with Branches ; Allied Companies i . . . 
es and Allied Companies in issued to their own shareholders, are all exchanged for 


ae ew aareoe | shares of the other two banks, Barclays investments 
Canada Java Sumatra would be increased by £,6,737,500. [his is more than 
Ceylon Malaya U.S.A. sufficient to balance the total increase of £.5,390,000 in 
China Morocco share capital, giving a balance of £1,347,500 to be 


written off the value of the new acquisition at once. It 
is said that Barclays Bank has hitherto been poorly repre- 
sented in Lancashire, a deficiency which the present 
arrangement will meet. The Union of Manchester has 
101 branches, and the British Linen Bank 146 branches. 
The principal items of the latest balance-sheets of the 


The Company acts as Agents for the storage, shipment and 
sale of produce. 





Business Notes. 


Ee 
‘Treasury and New Issues.—The Board of Trade made | three banks are as follows :— 
ie following announcement on Tuesday :—‘‘ The Board (000’s omitted.) 


ot Trade, acting on behalf of the Lords Commissioners of | ———— 








i se a1 . Tr . oi Cast | 
me Majesty s Treasury, have granted a general licence Paid-np| Re ed mb Invest-| Total 
under Defence of the Realm Regulation 3oF permitting Capital.| serve. | Pam's Money soqaen: | Aas 
SSUES of capital for which a licence from the Treasury is - at saath = we ae 
auired under that regulation.’’ Those wishing to obtain | 5 tags cccccseccssee sceseeees afin! afl anita! e253) | 54.539 | 30447 
“ences for raising capital for a foreign destination have | British Linen covescnesee encase re i | aoe tant een | —— 
Not perhaps been held recently in very tight reins, but the | U™» of Manchester .......... Sha eeeeisneed on-iniieaaee 
icall 10,747 | 8,775 | 325,580 105,296 69,194 | 367,679 


sranting of this general licence practically amounts to the Z 
withdrawal of new capital restrictions, and is cordially | 1, the scheme is carried out Barclays capital will be in- 
ee creased to £:14,210,356, on which there will be no un- 
called or reserve liability, the ‘‘ B’’ shares being brought 
Another Banking Arrangement.—Official details of the| into line in this respect with the 857,589 fully paid *“* A” 
Proposed affiliation of the Union Bank of Manchester | shares of £4 each. The proposed cancellation of un- 
With Barclays Bank, Limited, to which we referred a | called liability has met with some criticism in that it 
wortnight ago, have now been issued. The British Linen | lessens security for depositors, but this question 1s less 
Bank is also included in the scheme. The terms to which | important than it used to be, in view of the great reserve 
the Treasury Committee on Bank Amalgamations has funds that have been piled up by the banks, and the 
siven consent are as follows :— jsmall proportion that their capital now bears to their 
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deposit liabilities. This will not be the first instance of a 
Scottish bank coming under the control of a London insti- 
tution, for in 1918 Lloyds Bank acquired over go per 
cent. of the shares of the National Bank of Scotland. 


to fix the prices of coal and coke, to regulate their q 

tribution, and, in case of disobedience to hic orders is 
provide for the continuance of work. It was, therefore. , 
less questionable method of procedure than the injunctige, 
granted in the Pullman and railroad strikes jp 1894—~the 
sole precedents, apparently, for the use of the injunction “ 
a labour conflict ; but the Lever Law had been allowed ; 
lapse as regards the employers, and the President haq i 
successfully) vetoed the continuance of its Provisions re. 
stricting the sale and manufacture of intoxicants, so tha 
the trade unions and their sympathisers claim that its appli 
cation to them has been unfair. Moreover, procedure 
injunction has been greatly discredited by its abuse jn ¢h, 





Bankruptcies.—That the stress of war conditions did not 
tend to create insolvency in England and Wales is shown 
by a White Paper (No. 179, price 6d net), issued by the 
Board vf Trade. In 1918 receiving orders and administra- 
tion orders were issued in 628 cases, the number in the 
previous year having been 1,089. Under the Deeds of 
Arrangements Act there were 198 deeds in 1918, as com- 
pared with 612 in 1917. The total of the 1918 failures in 
England and Wales was 826, or less than half the num- 
ber in the previous year, the estimated loss to creditors 
being £921,792 against £2,232,227 in 1917. A striking 
decline in insolvency during the war period is shown in the 
following figures :— 


“a 
. . ° ie 
past—notably during the domination of the Tweed ring 


in New York City in the seventies of the last century : and 
only the immense inconvenience and danger of a suspen. 


sion of the supply of coal could have justified its use. The 
proposal to use it is said to have divided the Cabinet, ang 


4 


to have been strongly opposed by the Secretary {o; 


Liabilities Assets Estimated | Labour. The submission of the men has been followed, 

as Estimated as Estimated Loss to | very properly, by an invitation from the Government to 4 

oe of by ~— by oe ae conference with its own representatives and the employers 

I in de cesice 7,561 .. 9,714,976 .. 4186622 .. 7,777,412| t fix a scale of wages, and the invitation has been 

DM tdhoacdes ek 7,244 .. 11,662,600 .. 4,804,592 .. 9,544,427] accepted by the Miners ; Union. lhe effects of the strike 

W9LL ........5. 6,692 .. 10,847,596 .. 4,264,457 .. 8,870,487) had been already felt in the restrictions placed on the 

 tiinicines 6.361 .. 8.05590 .. $481,665 .. 6452171) supply of bunker coal to non-American vessels, which wer 

i914 be ciitetlions 2683 a 9878188 % 3798208 a Ee 673 only allowed enough to reach the nearest coaling port out- 

EG cccsccccec- GS .. SENS cs 2132857 .. 4,818914| side the United States; but, as the output of soft coal in 

— Es - 2607 .. 4,197,008 .. 1,756,993 .. 3,411,056) 1917 was nearly 552 million tons, a prolonged suspension 

1917 ..... veeee L,70L .. 2,959,676 .. 1,759,272 .. 2,232,227) of work must have been in the highest degree disastrous, 
BEE ch cvvevces 826 .. 1,321,555 .. 1,057,879 .. 921,792 


Decrease during —— wo ee —_——- —_ — 

past year... 875 .. 1,638,321 .. 701,393 .. 1,310,435 
Turning to the list of occupations of those who became 
insolvent in 1918, we find that ‘‘ miscellaneous and no 
occupation ’’ provided 228. There were 30 farmers, 20 
Army officers, 21 bakers, 13 butchers, 13 fishmongers and 
poulterers, 51 grocers, 19 greengrocers, 11 builders, 66 
drapers and haberdashers, 27 milliners and dressmakers, 
whereas clergymen only provided 4 cases. 


both in the United States and, especially under present con- 
ditions, in Europe. But the trouble is not over ; the steel 
strike continues, though it is doubtless weakened by the coal 
strike failure; the general labour unrest is unabated, and 
the workers are embittered against the employers and the 
Government, while the reports of the activity of the Union 
of Russian Workers and of bomb plots, and the wholesak 
arrests of Labour extremists, tend to widen the breach 
between classes and to enhance the alarm and unrest. The 
ccndition of unskilled labour, especially in the mines and 
steel works, appears to be very unsatisfactory ; the attitud 
of many employers is uncompromising to a degree that 
appears to English observers antiquated and impossible, 
and the readiness of the extremists to resort to violence has 
been shown by the outrage at Centralia, a little town o! 
2,000 inhabitants in the State of Washington, where an 
Armistice parade was attacked (it is alleged) by “ Industrial 
Workers of the World,’’ who have a bad record for out- 
rage, and on whom the crowd promptly took vengeance. 


Road Board Report. — The ninth annual report of the 
Road Board (No. 192, price gd net) shows that operations 
for the year ended March 31, 1919, were on a 
small scale. At the end of last year the Govern- 
ment decided to make a special grant for road 
repairs and “improvements amounting to £ 8,000,000 
as an addition to the sum of £2,000,000 to be provided 
out of the Road Improvement Fund, and the board was in- 
structed to administer these funds by making grants for 
read and bridge works to highway authorities. Arrange- 
ments have already been completed for grants to 136 local 
authorities, and in many cases work has been commenced. 
The total amount of grants made or about to be made, 
up to May jist last, was £7,613,469. An interesting 
estimate has been made by Lord Montagu that out of 
special grants aggregating 410,536,000 being made to 
highway authorities, 45,336,000 is contributed out of 
motor spirit duties and carriage licences, leaving 
£#:5,200,000 as the contribution from general taxation to- 
wards making good the damage done by Government 
trafhe during the war. It is now time that heavy com- 


mercial vehicles should bear a bigger share in the up- 
keep of our main roads. 





Japanese Finance in October.—Advices from T okyo 
record continued firmness in the Money market in 
October. The bank rate is 7.30 per cent., and the dis- 
count rate and the rate for money at call were quoted 
7-66 per cent. per annum, and 8.76 per cent. per annum 
in the middle of the month. These high rates caused 
many bankers to adopt a cautious attitude, and in the 
later part of October the market became stiffer. At the 
close of October the note issue of the Bank of Japan stood 
at 1,070,000,000 yen, and advances at 344,000,000 yen: 
Business in silk and cotton was very active, and prices 
showed new high records. Most other commodity quo! 
tions also moved upward on scarcity of stocks. In view 
of the small likelihood of a quick decline, the Government 
have taken steps to transport foodstuffs and fuel at special 
rates. Rice quotations are an exception, a decline taking 
place on the official forecast of the harvest at goo million 
bushels, which is far in advance of the average. Septe™ 
ber’s stock market activity continued into October, spec 
lative demand coming from wealthy provincial financiers 
But a general relapse occurred later in the month, force 
selling taking place owing to settlement requirements. 





The American Labour Conflicts.—In obedience to the 
injunction confirmed last Saturday by the U.S. Federal 
Court at Indianapolis, the soft coal strike has been de- 
clared by the executive of the Coal Miners’ Union to be at 
an end. This decision was only reached at 4 a.m. on 
Tuesday—the day when the injunction would have become 
operative—and after 17 hours’ debate. The _ reason 
officially given for it was that, ‘‘as Americans, we must 
obey the law.’’ A very large proportion of the miners are 
not American by birth, speech, mentality, or even naturali- 
sation ; but they appear to be going back quietly, with some 
exceptions, chiefly in Western Virginia. The injunction, 
forbidding the distribution of strike pay and any inter- 
ference with the working of the mines, was granted under 
the Lever Law of 1917, a war-time measure, giving the 
Federal Government extensive control over the supplies of 
fcod, intoxicants, and fuel, and empowering the President 





British Oil and Cake Mills.—The report of the British 
Oil and Cake Mills, Limited, for the year 1918, which 
appears considerably later than usual, states that even NOW 
the amount of liability for taxation has not yet been 
determined. After making estimates for this, trading 
profits show a further increase, but interest and ret 
dends brought in £36,966 less than in 1917, so that an 
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-. a decline of £7,583 in net profits. Results for the 
aast six years compare as follows :— 
— = - - 








pe nee ane : 

1913. | 1914. | 1915 | 1916. | 1917. | 1918. 
oe ee ie im | of 
trading profit | 189,860) 181,727| 311,229 263,250 303,016) 333,562 
Ket proat «...| 139,04)| 136,203, 274611) 241,812) 329,591, 322,008 


Depr. res., &e.| 72,500 58,327) 146,500, 72,50C) 140,000, 104,441 
Preference div.| 34,650| 34,650, 34,650) 37,348) 40,871! 40.871 
ordinary div.., 30,950] 43,330) 92,850 130,483) 149,299) 174'766 

| (5%) | (7%) | (15%) | (5%) | (15%) | (15 %) 
carriedforward|+ 941\— 104+ 6114 1,481 5791+ 1,930 








The ordinary capital was increased during the year from 
£993,325 to £ 1,250,000, but the dividend of 15 per cent. 
~ maintained, requiring £25,467 more. The reserve 
und is credited with 449,441 out of profits, and 
£130,559, the premium on the issue of shares, making a 
total addition to the fund of £180,000. A year agi 
£65,000 was transferred from profits. Depreciation of 
giant, machinery, &c., gets £,50,000 as before, and the 
staff fund is credited with £/5,000, as against £25,000 a 
vear ago. The smaller allocations permit the distribution 
of a large amount to ordinary shareholders, and a small 
increase in the balance carried forward. Beside the in- 
crease in capital the balance-sheet shows increases of 
£423,400 in creditors, of £.352,000 in holdings in allied 
companies, and of £,602,500 in stocks, valued ‘‘ at con- 
trolled prices.’ Debtors are £/58,200 lower. <A _ resolu- 
tion is to be put forward at the meeting on Wednesday 
next to increase the capital from £2,000,000 to 
‘10,000,000, the directors to determine whether any of 
ye new shares shall be preference shares. The rights of 
the existing preference shareholders are not to be pre- 
judiced. The directors propose to double the present issued 
ordinary capital, offering new shares at par to existing 
shareholders at the rate of share for share, the present 
market quotation being £:2 10s. 


4 
~ 
1 
I 
} 


‘ 





Coats’ Capital.—As foreshadowed at the last two annual 
meetings of the company, the directors of J. and P. Coats, 
Limited, propose to capitalise a large part of the reserve 
lund. If the proposals are carried out the share capital 
will be increased to 4,20,250,000 by the capitalisation of 
47,300,000 of reserves, and by the issue of £2,950,000 
shares for cash. The 6 per cent. cumulative preference 
shares, amounting to £,2,500,000, will be unaltered. The 
cisting £.3,000,000 preferred ordinary stock will be con- 
erted into £,3,000,000 6 per cent. cumulative ‘‘ B’’ pre- 
ference shares, and holders will also receive 41,400,000 
ordinary shares out of reserve, while a further 4/5,g00,000 
o! the reserve will also be capitalised, of which 
£ 1,400,000 will go to the present holders of the preferred 
‘tock, and £°4,500,000 to the holders of the existing 
ordinary shares. New ordinary shares of £1 each are 
“so to be offered at par for cash in the proportion of 
2,250,000 to holders of the existing ordinary shares, and 
709,000 to the preferred ordinary stockholders in respect 
of 1,400,000 ordinary shares to be issued to them being 
r both cases at the rate of one new share for each two 
saares held. The capital will then be :— 

250.000 6 : 
per cent. cum. pref. shares of £10 each.......... 2,500,000 





3,000,000 6 per cent. cum. “B’"’ pref sbares of £1 each 3,000,000 
14,750,000 ordinary shares of £1 cosh — 
Existing a .... 4,500,000 
Issued to preferred ord. stockholders ............+-+++- 1,400,000 
Do do ee . 1,400,000 
Issued to ordinary shareholders ................-ee0e: 4,500,000 
ath nae et RE SC NO A i a 2,950,000 
20,250,000 


pee 3° 1918, the reserve fund stood at £5500,000, 
aa Were undivided profits of £.2,305,377: The 
divide sation scheme will require £7,300,000 leaving un- 
‘vided profits of £505,377. There is also a dividend re- 
can . 42,100,000. The new capital issued for cash is 

uired for development and extensions postponed during 


the war. : : nd ¢ S pos 

w and to increase liquid funds in view of the de- 

co t pres upon cash resources by the greatly increased 
M Ol r - ? 


_.. Faw materials. ‘‘ The directors hope that it may 
io to maintain the payment of a 15 per cent. 
nd on the ordinary shares, including the new issue, 


2 


notwithstanding the increased amount of money involved, 
but 1t would be unwise for the shareholders to look upon 


this as a definite assurance.”’ 





Import of German Dyestuffs.—The Board of Trade 
announce that the first instalment of colours which are 
being obtained from Germany under the Reparation 
Clauses in the Peace Treaty will shortly be received, and 
will be followed at intervals by further quantities. It is 
proposed, says an official statement, that distribution 
should be effected as soon as possible after the arrival of 
each consignment. For the purpose of making this dis- 
tribution the information already supplied by the Colour 
Users’ Association and the National Federation of Paint 
Colour and Varnish Manufacturers as to the probable re- 
quirements of their members for dyestuffs during the next 
six months, will be utilised as a basis. In order that this 
information may be extended so as to cover the whole of 
the requirements of the colour-using industry of the United 
Kingdom, it is desirable that any actual consumer of 
colour who is not a member of the Colour Users’ Associa- 
tion or the National Federation of Paint Colour and Var- 
nish Manufacturers, and consequently has not submitted 
any return to either of those bodies, should immediately 
fcrward to the Beard of Trade, Industries and Manufac- 
tures Department, Great George street, S.W. 1, informa- 
tion on the following points, namely :—(a) The quantity of 
each particular brand of dyestuff estimated to be required 
during the next six months, and which is not likely to be 
available in sufficient quantity from either British, Allied, 
or Neutral sources of supply. (b) The approximate con- 
sumption during the year 1913 of each of these colours. 
This information must be submitted not later than Thurs- 
day next, November 2oth. The dyestuffs required 
should, as far as_ possible, be classified under 
the following headings :—Direct cotton colours, union 
colours, acid wool colours, chrome and = mordant 
colours, basic colours, sulphide colours, vat colours; 
oil, spirit, and wax colours, intermediate products, 
and the names given should be the usual trade de- 
nominations, so as to render them easily identifiable. 
As it is probable that the quantities which will 
become available under these arrangements will not 
be adequate to meet the whole of the requirements of 
consumers, the Trade and Licensing Sub-Committee will 
be prepared to consider applications from actual consumers 
for additional quantities not coming under the Reparation 
arrangements, it being understood that any permission 
granted for the import of such additional quantities will 
be on condition that any arrangements for the purchase 
and import will be made by the central importing agency, 
ia accordance with the notice in the Board of Trade Journal 
of June 26, 1919. 


Board of Trade Premises.—The following announcement 
has been made of the removal of the Board of Trade, and 
the location of the various departments. The President, 
Parliamentary Secretary, permanent secretaries, and the 
staffs of the following departments are now installed in 
their new offices in Great George street (provisional tele- 
phone numbers Victoria g800 and g160) :—Commercial Re- 
lations and Treaties, Industries and Manufactures, Power 
Transport and Economic, Marine, Secretariat of the 
Board of Trade Council, Board of Trade Journal, and 
Establishment. The Public Utilities and Harbour Depart- 
ment, Legal Department, and Library are still housed at 
7 Whitehall gardens, but it is hoped to remove them to 
the new offices in the course of the next week or so. The 
headquarters of the Statistical Department, the Controller 
of Trading Accounts, the Capital Issue Committee, and 
the War Insurance Accounts Branch will remain at 
Gwvdyr House, Whitehall, S.W.1, the Finance Depart- 
ment will remain at Whitehall gardens, S.W.1, and the 
Bankruptcy Department will remain in Horse Guards 
avenue, S.W.1 (telephone number, Victoria 3840). The 
Export Licence Department has now removed from 1 
Qveen Anne’s Gate buildings, S.W.1, and has been 
amalgamated with the Department of Import Restrictions, 
at 22 Carlisle place, S.W.1. The combined department 
will be under the charge of the Assistant Secretary, In- 
dustries and Manufactures Department, Board of Trade. 
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Applications for licences in respect of all commodities | 
(with the exceptions stated below), and all enquiries relat- 
ing thereto, should be addressed to the Director, Imports 
and Exports Licensing Section, Board of Trade, 22 
Carlisle place, S.W.1 (4173 Victoria). Applications for 
licences for the import of dyestuffs should be addressed 
as hitherto to the Secretary, Trade and Licensing Sub- 
Committee, Danloe buildings, Spring gardens, Man- 
chester, and for licences for the export of coal to the 
Controller, Coal Mines Department, Holborn Viaduct 
Hotel, E.C. 1. 




















Tue Swiss Federal Council, with a view to facilitating 
the entry into Switzerland of intending visitors, have in- 
structed the Swiss Legation in London, and the Swiss 
Consulates in Liverpool, Manchester, Glasgow, and Hull, 
to issue the necessary visa to applicants desirous of spend- 
ing the winter season in that country. The Swiss Lega- 
tion, as well as the Swiss Consulates in the United 
Kingdom, are empowered to grant permits for a stay in 
Switzerland not exceeding two months. These permits, 
however, can be extended upon application to the ‘‘ Office 
Central de la Police des Etrangers,’’ at Berne, through 
the police authorities of the place of residence. The Swiss 
visa can be obtained up to one month in advance, and the 
period for which the permit is granted commences on the 
day of arrival in Switzerland. 





We regret to announce the death of the Right Honour- 
able Sir Thomas P. Whittaker, which occurred suddenly 
at Eastbourne on Sunday last. 


University Extension Lectures.—Professor John 
Cox will resume on Monday next, at 6.30 p.m., his course 
of lectures on modern scientific discoveries, and their 
practical application to life and industry, at Gresham 
College, Basinghall street, E.C., by a lecture on ‘‘ Oer- 
stedt and the Telegraph.’’ Other lectures in the course 
deal with long-distance telephony, the motor and dynamo, 
the nature of light, wireless, stream lines and aeroplanes, 


radio activity, &c. 





BRIGHTON. 


ROBINS, Ltd. meS.n. 





Opersea Correspondence. 


PRANCE.—FINANCE MINISTER'S SPEECH— 
RAILWAYS—THE EXCHANGE—BOURSE. 


(FROM OUR CORRESPONDENT.) 


Paris, November 12 


* 

ine financial event of the week has been the speech de- 
livered by the Finance Minister, M. Klotz, at the Hotel 
Continental, at a lunch where he was the guest of the 
Association de la Presse Economique. M. Klotz opened 
with an appeal for good elections, guaranteeing a sound 
system of finance as a result of sound politics. He then 
passed in review the French financial situation, and once 
again explained to the world how grave had been the 
hnancial difficulties against which France had had to con- 
tend. He pointed out that no country at any period had 
had to undertake so crushing a task, and in a rather 
striking phrase argued how the problem of _ the 
devastated regions was comparable with the problem of 
new countries. Neither Russia nor America, he said, had 
heen able to secure their development without the co-opera- 
tion of foreign capital, and the reconstitution of the de- 
vastated regions of France demanded no less imperiously 
the co-operation of international credit. 


; He summarised 
the French balance-sheet as h 


aving an external debt of 
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sound ranging, directional wireless, listening under water, | 
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Dias, 
some 30 milliards, 27 of these being owing to 
and American Treasuries. As against this, he balances 

cone ; : alanced 
12 milliards lent to the Allies of France during the wa, 
more than 4o milliards of foreign securities Subserihes 
for before 1914, and the indemnities solemnly secanines 
by Germany. As regards the devastated regions Z 
pointed out that since the war France had out of },. 
own resources devoted 10 milliards towards the a 
stitution of the invaded districts. - 

A most interesting portion of the speech was that desl. 
ing with the proposed taxation. M. Klotz pointed ve 
that this year taxes would bring in more than 10 milliards 
of frances, or rather more than double the pre-war bude: 
It would only be necessary to increase this amount by -, 
per cent. to secure equilibrium. Many French economia. 
have deplored this suggestion of the Finance Minister 
arguing that to attempt to increase taxation at the pre- 
sent moment when French industry is showing signs o| 
recovery would be most disastrous. A further statemen: 
in the speech showed a very satisfactory increase in the 
yield of taxation. The first quarter, M. Klotz pointed oy. 
had brought in an increased revenue of 3 millions over the 
estimate, the second of 351 millions, the third of 450 mil- 
lions, and this rate of increase was even more marked, 
he said, during the last month. In these circumstances 
certain economists argue that it is highly undesirable 
interfere with a rising revenue. ; 

M. Klotz then referred to the terrible losses in map. 
power sustained by France. He also spoke of the balance 
ot trade. As regards England, French purchases in the 
period between 1913 and 1918 had increased by 470 pe 
cent., while French sales had diminished by 26 per cent 
As regards France and the United States, whereas 1) 
excess of imports over exports was Over 111 per cent. iy 
1913, it had risen in 1917 to 1,335 per cent. He dre 
attention to the danger of the situation if it became impos- 
sible for France to purchase from England or America 
As against this danger, he represented that France pos 
sessed gold mines in the peace treaty, in the potash de- 


the Britis, 


| partments of Alsace, in the colonies, in her white coa, 


in her trade, in the genius of her inventors, in the labour 
of her citizens, in the courage, valour, and intelligence o! 
her race, and in the victory, if it were not invalidated bs 
bad citizens who had never believed in it. His coneluding 
words were received with applause: ‘‘ Messieurs, le mo! 
d’ordre d’hier etait : confiance. Celui d’aujourd’hui reste; 
confiance. Celui de demain, confiance.”’ 

The French railways are gradually bringing into oper 
ltion the Eight Hours Law which was passed in Ap 
last. Since May 1st the working day has been reduced to 
cight hours in the workshops and depots for the whole 0! 
the indoor employees. Starting from June rst, the nev 
conditions of labour have been extended successively, 0 
June rst, July rst, and July 15th to signalmen, the workin: 
| staffs in the stations and offices in the larger towns, © 
| shunters, permanent way men, lampmen, and telephonists, 
to clerical staffs in smaller towns, to ticket and baggas 
clerks, and then to electricians. On September 1st 1 
new régime obtaining in the great stations was extende 
to the average stations, and on October 1st to ™ 
smaller stations and = halts. At present 200,00 
employees, or more than half of the effective perse™ 
of the French main lines, are working under ™ 
conditions of the new law. The remainder have oe 
their hours reduced pending the adoption of - 
eight hours day. The modification of working ©” 
ditions has been carried out under the direction of com 
mittees composed of equal numbers of representatives © 


| the companies and the employees. The change has ' 
volved an increase of 25 per cent. in the working _ 
| already affected. In the case of drivers, stokers, 4 
| guards the increase rendered necessary amounts to be 

tween 30 per cent. and so per cent. The application of 
| new law is causing considerable difficulties in the operat 

of the railways, as mav be imagined, not only i tse 


but also in consequence of the number of untrained =~ 
which have had to be emploved. A further complhicatx 

has arisen from the fact that the change of system ™ 
synchronised with the withdrawal of the num rous Arm 
reserve men who were lent to the railway compan a 
the Government, and of the Belgian, Serbian, and at 
y foreign workmen, as well as prisoners of war. The res 
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. that at present a very large proportion of the French 
—tway servants consist of untrained or very imperfectly 
" saad men. This is one of the principal causes of the 
esent chaotic condition of the French transport services, 
‘oh has contributed largely to the increased cost of 
ee Other factors which must not be overlooked, how- 

the bad quality of the coal available for the 
the extraordinary deterioration of practically the 


av 
i ing: 
er, are 


engines, 


ele of the rolling stock, and the impossibility under pre- | 


ot conditions of replacing it with new. The cost in- 
jved to the railways from the application of the eight 
urs law is estimated by the companies as having already 
ched 500,000,000f. This sum will, of course, still fur- 
hor increase the deficit on the working of the various 
stems, Which amounted at the end of 1918 to a total of 
<90,000,0001, and will reach by the end of the current 
ar the enormous sum of 4,500,000,000f. 

(he situation of the exchange is more serious than ever, 
.d French money to-day showed a further marked de- 
tne. On September 18th the pound sterling was at 38.50; 
dav it is at 38.74, there having been in the 24,hours a 


134 in September, and it is now up to 9.32. The Bel- | 


‘an franc has moved upwards from 1f 6?c to 1f 7%c, and 
the peseta has advanced from 1f 81e to 1f 83c. The Swiss 
vane has followed the movement, and has advanced from 
| 653c to 1f 68c. The Italian lira, however, has fallen 

om 0.785 to 0.76}. i 

Despite the election preparations and the probability of 

reased taxation, as foreshadowed by M. Klotz, the 

Vourse this week has been notably firm, largely owing to 
‘he abundance of available capital, a notable fact being 
the increase in note circulation of the Banque de France of 
445 millions. French Rentes have shown a marked rise, 
the 3 per cents. advancing to 60.50, the 1917 4 per 
cents. from 71.45 to 75.55, and the 1918 4 per cents. 
fom 71.10 to 71.25. Generally speaking, it may be stated 
that banks are unchanged, while shipping shares have ad- 
anced. Metallurgical shares have been well in demand, 

d mining shares have retained their recent advances. 

The returns of the Bank of France for last week, the 
previous week, and the corresponding week of last year 
re as follows :— 








DEBTOR. 
Nov. 6, 1919. Oct. 30, 1919. Nov. 21, 1918. 
f c f c f c 
Capital of the Bank ....... - 182,500,000 0.. 182,500,000 0.. 182,500,000 0 
Profits in addition to capital 8,459,188 42 .. 8,459,188 42 .. 8,450,697 69 
ene ai 22,105,750 14 .. 22,105,750 14... 22,105,750 14 
Reserve of landed property 4,000,000 0.. 4,000,000 0.. 4,000,000 0 
Special reserve .........00 8,407,444 16 .. 8,407,444 16 .. 8,407,444 16 
Sinking fund account (Law 
December 20, 1918)........ 662,595,524 97 .. 658,290,247 19 .. 
Supplementary Sinking fund 

for interest (Law Decem- 

MED pebscnvhinbees 1,168,717 33 .. 1,168,717 33 .. oo 
Notes in circulation ........ 37,419,174,295 0 .. 36,973.791,480 0 .. 30,191,584,565 0 
Interest on securities ...... 56.460.461 57 .. 53,017,779 45 .. 67,997,565 70 
Rank notes to order ........ 2,164,629 59 .. 2,276,003 4.. 2,550,327 20 
Treasury account ......... . _ 91,584,357 29... 63,398,247 83... _ 274,495,722 98 | 
Carrent accounts, Paris .... 1,671,847,780 76 .. 1,722,678.059 75 .. 1,509,486,322 47 | 
_o branch banks...... 1,385 567,358 © .. 1,384,228,181 0 .. 1,455,185,998 0 | 
Dividends payable ....... i 5 980,551 11 .. 6,078,371 11 .. 5,501,110 31 | 
Lscounts and sundries .... 62,070,356 99 .. 58,251,659 97 .. 95,396,744 59 
ns heansetent anil 6,721,091 0.. 6,721,091 O.. 9,017,455 0 
WEES sencostcatasennas 639,422,805 19 .. 634,375,711 69 .. 902,254,586 75 

SI siesta sevens 42,230,230,321 53 .. 41,789,847,932 9 .. 34,/38,012,289 9% 
CREDITOR. 
Cash f c f e f ¢c | 
Cashimband ...........000 862,428,579 50 .. 5,863,103,251 4 .. 5,771,209,950 22 
Credits advanced by United “ - , - 

States Treasury .......... 621,600,000 0 .. 621,600,000 0... 1,036,000,000 0 | 
Balances abroad... ........ . 847,699,448 58 ..  838.841,458 28 .. 1,492,698,729 33 
p mmereial bills overdue... 17,942,575 82... 16,947,119 39... _ 3,719,483 89 
)scounts in Paris......... - 598,489,821 39 .. 502,797,443 66 .. 352,235,254 85 
pee 3,321,668 4.. 2,698.669 0.. 11,991,741 32 
éreasury bills.............. 22,400 25 .. 86,872 83 .. 353,818 7 
“'scounts in branches...... 793,517,425 0.. 640,066,866 0. 394,151,006 0 
Adjourned payments, Paris 

and branches ........... - 650,154,717 67 .. 667,906,604 2... 1,045,209,484 75 
‘ivances on bullion........ 12,874,000 0.. 12,874,000 0.. 12,874,000 0 

Do on public securities .. _ 272.371,149 82 .. 273,315,076 45 .. 215,451,958 22 
an? by branch banks...... 1,029,575.282 0... 1,021.846557 0..  630,861.863 0 

De ae 12 State (ordinary) 200,000,000 0 .. 200,000,000 0 .. _ 200,000,000 0 
~ 00 forthe war .......... 25,650,000,000 0 .. 25,450,000,000 0 .. 18,300,000,000 0 
“"easury bonds in respect 

at Advances to Foreign 
voremments .... ne 3,720,000,000 0 .. 3,715,000,000 0 .. 3,500,000,000 0 

wernment stock reserve . . 12,980,750 14 .. 12,980,750 14... 12,980,750 14 
Rav tisposable ........, +++ 99,937,290 28 .. 99,937,220 28... _ 99,747,908 25 

“nies undisposable 1 : 100,000,000 0 


Pr NC neees . 00,000,000 «+ 100,000,000 0.. 
— and furniture .... 46,650,553 66 .. 46,649,748 41 .. 46,427,411 80 


Secale and management 25,212,077 88 .. «23,985,127 67 ..__-—«-23:428,976 80 | 
ries 











SRE ee eel WOOTOMERE BBL LATO ORDMD $0 1 1480.260855 78 
Total ...., eeeanied «++ 42,230,230,321 53 .. 41,789,847,932 9 .. 34,738,012,289 98 
BANK OF FRANCE RATES. 
Discount 


"Steet eee eeeeee COREE RHEE EERE HEHEHE EET 


OO a outhnel 
Advances on public securities ............ccccccceeseeeee® 


Or cn Be 


rerence of 684c. The previous record for the dollar was | 


—---err  ——— DL 


POBLIC PINANCE. 


| 
| ITALY.—THE NEW GENERAL TARIFF PROPOSALS— 
| (FROM OUR CORRESPONDENT.) 


Turin, October 27. 

| \WiurH the general elections pending, all the Parliamentary 
Commissions have suspended work. The Chamber of 
| Deputies Commission, which ought to report on the new 
| general tariff, had to leave its work unfinished. The 
Government took the Opportunity for sending the new 
tariff for examination to the most important manufacturing 
and trading associations, asking for their advice. What 
will be the response of the trade world is uncertain. But 
it is highly probable that in manufacturing circles the pro- 
| posals will create a clamour for greater protection, and 
that the voices requesting a lowering of the highest duties 
will be few, mostly from the agricultural interest. The new 
tariff ought, indeed, to alarm consumers and maritime 
and trading interests. The tariffs are really two: (1) the 
first is to apply provisionally only to goods imported from 
ex-enemy countries. The existing general tariff is to be 
| increased by a supplement, which goes from 20 to 400 per 
cent.—in one case to 1,000 per cent.—of the existing 
duty. This tariff will necessarily have a short life. (2) The 
second, or new general tariff, is much more important, as 
it will take the place automatically of all the existing tariffs 
with the countries with which the present commercial 
treaties will not be renewed. 

The trend of the new tariff is distinctly Protectionist. 
Take the example of machinery. I give below a com- 
parison between the old (existing) general tariff and the 
new tariff proposals :— 

(In Lire, per Quintal.) 
Old Tariff. New Tariff. 
Steam machinery .>.........ee0e. 12 ...... 19-112 
Hydraulic machinery .......cc0-. 10 ...... 19-57 
Locomotives ....cccecccccoseseses 14 1.2.4. 36-43 


RIEROED: .n.0s-ccnccecececence: Oe -éevene 31 
Sea steam machinery ........---. 12 ...... 19-112 
Agricultural machinery — 
Reapers and mowers ....seeeee 4 eee . 16-20 
Ria inc aeae ce uneidinadnnde Pedecce> Ree 


Grinding machinery ............ 10 ...... 19-23 
Weaving machinery........00..+. 10 ...... 19-23 
Electric machinery— 


Of a weight greater than Iton.. 30 ..... . 35-45 
Of a weight of 1 ton and less... 30 ...... 50-135 
Sewing machinery ........+00+ 20-00 seeee - 39-55 
Mill (flour) machinery........ bi ee enes 23 
Paper-making machinery ...... I wc. ® 
Typographical and lithographical 

DIONNE sc ixccccwns ane — ire 
Other machinery ..........000 BPD agers - 20-48 


Next to the great all-round increase in the duties the most 
interesting feature is the minute discrimination in | the 
qualities of the goods dutiable. For instance, the present 
| tariff groups all the spinning machinery under the same 
number, which is dutiable at 10 lire per quintal. Under the 
new tariff the spinning machinery will be divided into 
three classes :— 


a 


| Duty per Quintal, 
Over 30 quintals weight...... ita nsepedent 13 
Over 10 quintals up to 30 quintals.......... i 
Of 10 quintals and less ...........0.0eeeee. 23 


The less the weight, the greater the duty per unit of 
weight. 

The tariff aims at counterbalancing the increased cost of 
| production : increases of wages, of coal, of transport, of 


| 





| taxes are the reasons which the compilers of the tariff 
| quote in justification of the increases which tend to put a 
' wall around the Italian borders. But, if the increase of 
cost is general, of what avail will be the tariff? So far, 
| however, the public, absorbed in political and national con- 
| tests, have paid but little attention to fiscal matters. They 
| are much more interested in the plans for a levy on old and 
| new capital, which are elaborated by Governmental Com- 
missions. The few Free-traders and some agricultural 
organisations have not wholly lost the hope that the new 
Parliament will put an end to the efforts made to charge 
on industry and trade a tariff tax more onerous than a 
capital levy and an income-tax combined. 


| 
| * > * . 
VeRONA, November 3. 
During the first quarter of the current financial year up 
to September 30th State revenue has reached 1,385.7 









~ 
ee ee 
‘ } 
































































































var, 
















94 THE ECONOMIST. 


See a a 


(November 15, 1919 


million lire, against 1,104.8 millions during the correspond- 
ing quarter of the preceding year. Though the increase 
against last year amounts to 280.9 millions, some taxes 
have yielded less; for instance, those on consumption and 
on public services. Direct taxation, instead, has increased 
by 154.8 millions, and State privileges—tobacco, lottery, 
matches, &c.—by 107.9 millions. 
(000’s omitted.) 

July-September, July-September, 

1919. 8. 



























































seems to be partly to appease the native population whic! 
is getting more or less under the influence of nation .. 
and religious leaders, which are for the greater — 
members of the well-known Sariskat Islam Society Part 

The Rotterdamsche Bankvereeniging, together with th 
affiliated Dutch Bank for South America, the Royal Dut ‘ 
Steamship Company, and the well-known firm, \Vm,. Mile 
and Co., is now to create a new bank, called the « Ho! 


landsche Bank voor de Middellandsche Zee ** (Dutch Banik 


191 for the Mediterranean), with a capital of 25,100,000 §._ 
: Lire. i. which thus far 5,100,000 fl has been paid up. 
rs Tuscon couuimption s--. @i6-eea <.-c-. 967936 |, Dutch banking is undoubtedly destined to play a rate 
s State privileges .......... 427,389 ...... 319,438 important role in inte raatione nance in the years to come 
ee Direct taxation .......... 408,200 ...... 253,318 Although Holland has suffered financially during the war 
& Public services .......... 76,534 ...... 78,935 ; 
i 


to a greater extent than is generally realised in {oreip, 
countries—the loss on Russian securities, for instance, ha. 
been enormous—t is still a rich country, having a very we! 
organised banking system, and the guilder commands , 
premium over all the principal foreign exchanges except 
the dollar. ; 

A new Government loan was announced the other da 
The amount will be 450,000,000 fl—the rate of interest : 
per cent. It will be issued at par, and it is to be a compui- 
sory loan. Those who in the year 1918-19 have been taxed 
on acapital of 25,000 fl, or more, or an income of 10,000 f. 
or more, are bound to participate. A taxpayer with , 
capital of 50,000 fl has to subscribe for goo fl. For , 
capital of 500,000 fl the quota is 20,700 fl, for 1,500,00 4 
102,200f, or about 7 per cent. 

If a man has at the same time an incom: 
has to subscribe, moreover, for 1oo fl. For incomes o! 
50,000 fl the amount is 12,000 fl, and for 70,000 f 
21,100f. The loan will be redeemable after 15 years, and 
as the present 5 per cent. loan of 1918 stands at gi pe 
cent., it may be expected that the new loan will at the least 
loose forthwith 5 per cent., which means a _ loss 
22,500,000 fl to the happy investors. <A good feature 0! 
the proposed loan is that the bonds will be accepted i 
payment of certain taxes. 


1,385,751 ...... 1,104,821 

The financial scheme concerning the new taxes on war- 
made fortunes and the compulsory loan, which has been 
the cause of so much discussion, seem to have undergone 
considerable modification, particularly in regard to the 
conversion of all bearer stock into nominative bonds— 
‘‘ titoli nominativi.’” In order to prevent evasion, it 
practically compelled owners to effect the conversion by 
putting the highest tax—4o per cent.— on all bearer stock. 
But owing to the opposition it aroused from banking and 
financial groups, the Government decided to give up the 
measure, and consequently to modify the scheme on the 
following lines: to maintain the extra tax on fortunes 
made through the war, and instead of the forced loan 
to put a fresh tax on capital. Having so promptly com- 
plied with the wishes of stockholders, the Government 
could not turn a deaf ear to those of the owners of real 
urban or agricultural property, and to these was allowed 
a longer period—up to thirty years—for payment of their 
contribution, so that in practice the tax will fall on revenue 
instead of on capital. But such concessions, which can 
hardly be reconciled to the pressing needs of the Budget, 
will be preceded by a voluntary loan; this will be issued 
below par, probably at 34 per cent. The bonds would be 
exempted from the tax on capital. All the same, the bond- 
holders will undergo a considerable diminution of capital, 
since they could easily invest their money at a higher 
interest. The definitive plan will be submitted to the new 
Chamber in the next session. The present yearly expendi- 
ture amounts to nine milliards, while revenue only reaches 
six milliards. For the payment of debts abroad the 
Government reckons on war indemnities. The fresh 
ordinary taxes should yield about 1 milliard 300 millions. 
The difference would be made good by the voluntary 
loan, which would redeem the floating debt, and so take 
off the Treasury the burden of many hundreds of millions 
interest to be paid. Its service would be effected through 
the tax on capital. 

The Italian Association of Joint Stock Companies — 
Associazione Italiana delle Societa per Azioni—has issued 
its report. The capital invested since the beginning of 
the European war amounts to L.6,841,010,721. Sales of 
investments reached but L.646,823,675. The progress 
can be gauged by comparing the capital invested in 1913 
-—during the two first quarters—L. 1 19,643,490, with that 
of the corresponding quarters of the current year, 1.é., 


L. 479,617,520. During this last period 402 new companies 
have been constituted. 
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SWITZERLAND.—VICKERS AND BROWN BOVEBRI- 


AUSTRIAN SOUTHERN RAILWAY—SWISS BANK. 
ING UNION. 


(FROM OUR CORRESPONDENT.) 

GENEVA, November 7. 
Since Vickers, Limited, some time ago entered into 
agreement with the American Westinghouse Company, !! 
was foreseen that they would come into nearer touch with 
‘the Swiss electro-technical industry, the only one on th 
Continent which was able to resist the domination of \ 
footing in Switzerland by interesting themselves in th 
firms of Séchéron and Picard-Pictet, of Geneva, both we 
contractors of the British authorities. Now they ha\ 


technical concern of Brown-Boveri, in Baden. In Frau 


own important factories in Milan, Lyons, and Paris. 
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HOLLAND.—SUGAR MARKET—NEW BANK—NEW 
GOVERNMENT LOAN. 


(FROM OUR CORRESPONDENT.) 


at 


AMSTERDAM, October 26. 
THE sugar market continues to attract a good deal of 
attention, The corporation of Java sugar producers has suc- 
ceeded in selling 4,000,000 piculs of the 1920 harvest, not- 
withstanding the fact that the price of 32 fl per picul is con- 
siderably higher than that of Cuban sugar, because. the 
former can be delivered at an earlier date than the latter. 
[he sugar tax which is to be imposed on the sugar manu- 
facturers will only become payable next year. It is said 
that the Government will compel the manufacturers to cede 
2,000,000 piculs at cost price, which would mean a rather 
important ‘loss of profits. The reason of this measure 


. it 
house Company. Brown-Boveri also controls the leadi 


Italian, and Swiss railway roads. 


two leading German concerns. They started to obtain « 


entered into an agreement with the leading Swiss electr- 


and Italy Brown-Boveri and Vickers will completely am@- 
gamate, and thus become one of the most important firms 
of these countries in the electrical line. Brown-Boven 


On the other hand, Brown-Boveri and Co. will also take 
an interest in the firm of Séchéron, of Geneva, through the 
exchange of a certain amount of shares, which connect 
will undoubtedly be very valuable for the latter frm 
Vickers, Limited, will subscribe all of the 7,000,000 francs 
new shares at 125 per cent. by which the capital of Brow 
Boveri and Co. will be increased presently. They will also 
acquire the right to use all the methods, patents, and = 
structions of Brown-Boveri in Great Britain and her ~ 
minions. Automatically, the same contract. will bring 
Brown-Boveri into connection with the American W ome 
and successful genuine Swiss £lectric Holding —,. 
the Motor Company, Limited. By the community 0! 
terests of Vickers, Westinghouse, and Brown-Boven, : 
becomes practically impossible for Germany at any in® 
have again in Switzerland the powerful position which 
had before the war. At the same time, this combene : 
Vickers-Westinghouse-Brown-Boveri will prevent Us oh 
competition in the work of the electrification of the Freo’ 
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The lines of the Austrian Southern Railway are now 
situated in five independent States. The currencies 
of all the five — States from which _ the company 
now receives its income are depreciated. The 
chief bondholders are the French, who are entitled 
to receive their interest on the so-called ‘* Lom- 
bards ’’ in French gold francs. The company owes the 
French owners of the ‘* Lombards ”’ arrears of 300 million 
vold francs. On the other hand, the Italian Government 
has not paid since 1914 the annuity of 29.5 million gold 
‘anes for the cession of the lines in Venetia made in 1866. 
There is a danger that the Italian Government will with- 
hold this payment, being entitled to do so in accordance 
with the St Germaine Treaty. But even if Italy does pay, 
the company owes a further 150 million gold francs not 
ecvered at all by the net income, which is chiefly in Jugo- 
SJavian crowns, and amounts in them to more than 1.2 
milliards. At the same time, 4o per cent. of the locomo- 
tives and 55 per cent. of the wagons urgently need repair, 
and there is no money with the company for this purpose. 
\ general reconstruction is necessary, which imposes itself 
also for merely political reasons. ‘There are many lines 
which would be technically impossible when the various 
parts of the net become nationalised. Besides this, they 
would constitute the reason for permanent quarrels be- 
tween Italy and Jugo-Slavia, Jugo-Slavia and Austria, and 
lugo-Slavia and the Magyars. Internationalisation would 
also be the only efficient means of safeguarding the in- 
terest of the French capital. In Switzerland especially, 
where the French issues of ‘* Lombards ”’ are very popular, 
one anxiously watches the fate which the Inter-Allied Com- 
mission of Reparation will give to this company. 

The Swiss Banking Union, which at the end of this 
year opens a branch at Basle, will at the same time pur- 
chase the Union Bank in Geneva and the private banking 
firm of Rieckel and Co., in La Chaux-de-Fond. The Swiss 
Banking Union, which purchased at the beginning of 1919 
private banks in Vevey and Montreux, and last year_a 
bank in Lausanne, will now be represented in all Western 
Swiss places of importance. The Swiss Banking Union 
grew up from a combine of the Bank in Winterthur and the 
Toggenburger Bank—two local Eastern Swiss banks— 
only two years before the war. During the first four years of 
the war this bank, not having had German and Austrian 
investments, showed a remarkable development. Like 
other German-Swiss banks, it is located in Western Swit- 
zerland, where the saving power of the public is much 
stronger than in the East of the country. Many people in 
the East of Switzerland have endured heavy losses through 
the depreciation of the currencies of the Central Powers, so 
that the strong credit demand of industry in the German- 
speaking part of the country cannot be satisfied without 
French-Swiss money. 


















Ponferrada for the construction of furnaces in the iron 
mines of Coto Wagner. 

With the end of the war, the iron and steel industry is 
bound to fall off, and several companies have begun to 
reduce their production, taking advantage of the recent 
strikes to dismiss their workmen. 


Retters to the Editor. 


OUR FORBIGN INDEBTEDNESS. 


TO THE EDITOR OF THE ECONOMIST. 

5ir,—The interesting discussion, in the leading article 
of the Economist of September 27th, of the foreign in- 
debtedness of the United Kingdom appears to leave out 
of account an important element in that indebtedness. | 
refer to the liability incurred for that portion of the pur- 
chases of supplies from foreign countries on credit during 
the war which has not been financed directly by the 
Government. 

I cannot better illustrate my meaning than by the con- 
crete example of Egypt, which has built up during the wa 
a very large credit balance, amounting to more than 100 
millions, against the United Kingdom, on account of 
excess exports and goods, and services supplied to the 
British forces in Egypt. ; 

The greater part of this sum is represented by British 
Treasury bills and other short-term securities, which are 
held in London on account of banks in Egypt, yet do not 
figure in any official estimates of foreign indebtedness. 

The reason why the indebtedness mainly takes the form 
of short-term securities is that these securities are held by 
the local banks against deposits at call and banknotes in 
circulation, which require to be represented by assets of a 
liquid character. 

In other words, the people of Egypt possess, in ex- 
change for goods and services supplied, actual purchasing 
power in the shape of banknotes and bank deposits. Pend- 
ing the exercise of this purchasing power by the holders, 
the banks are compelled to choose the most realisable 
form of investment for it. When the purchasing power is 
exercised the securities will not be renewed at maturity, 
and goods or gold must be sent to Egypt in liquidation 
of the debt. 

By no possibility can indebtedness thus representing 
bank deposits and notes be funded into a long-term loan. 

If Egypt alone figures as creditor for so large a sum as 
100 millions, it may be inferred that the addition of the 
balances created in the same manner in favour of other 
countries, which balance should be ascertainable by in- 
quiry, would show that a considerable proportion of debt 
generally considered as held at home is in reality held 
abroad, and that this debt is attended, moreover, with the 
disadvantage of being unfundable and repayable practi- 
cally on demand. 

The disquieting character of this position hardly needs 
emphasis. It brings into prominence the paramount 
necessity of providing a surplus for export not for loans 
of new capital, or to capture new markets, but for the 
simple and prosaic purpose of meeting current liabilities. 
—Yours faithfully, FINANCIER. 

Cairo, October 29th, 19169. 











SPAIN’S IRON AND STEEL INDUSTRY. 
(FROM OUR CORRESPONDENT.) 
Maprip, November 3. 

ACCORDING to official statistics, there exist at the present 
moment in Spain 211 furnaces in full activity in spite of 
strikes and other difficulties. The Spanish iron and steel 
industry comprises 15 companies with a share capital of 
215 millions pesetas and 67 millions of debentures. 
Naturally, during the war there was a falling off in the 
Production of pig iron, namely, from 9,861,000 tons in 
1913 to 5,551,000 in 1917. The output of iron pyrites fell 
from 926,000 tons in 1913 and 984,000 in 1914 to 802,000 
IN 1915, 953,000 in 1916, and 376,000 in 1917. The 
Wolfram production increased during the war from 235 
tons in 1913 to 511 tons in 1915, 454 in 1916, and 546 in 
IQI7. 

_ After the crisis of 1914, owing to lack of good coal, the 
iron and steel industry regained importance, specially 
When France made considerable demands. Also the great 
rise in value of iron and steel contributed to the prosperity 
of these Spanish industries, and nearly all the companies 
Were able to distribute higher dividends, Altos Hornos, for 
€xample, rising from 12 to 20 per cent. 

In the Basque provinces 18 new societies were founded 


CURRENCY INFLATION. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—In your comments on the rise of the Bank of Eng- 
land rate of discount to 6 per cent., which appeared in your 
issue of the 8th inst., you very cogently show the futility 
of this action as likely to improve the present financial posi- 
tion. Asa proof of this one has only to read a little lower 
down on the same page to see it reported that currency 
notes in circulation increased by £3,172,000—to 
£339:749,000. It must surely be self-evident that if the 
Bank of England endeavours to make its rate effective by 
raising it 1 per cent., its action as a means of controlling 
1917, with capital in shares of 104 million pesetas. In the money market will be rendered futile by the continuous 
Sagrinto, the Mediterranean Iron Works started with a | issue of Treasury currency notes by the Treasury. 
Capital of 50 millions, with the object of benefitting the | The position is a grave one, and it has been suggested 
iron ore of Sierra Menera and the miners’ metal works of to me that a sound money committee should be formed 
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similar to that which was initiated and carried to a success- | tion, to the ateeton of which = work calls attention, 
ful issue by Ricardo and the leading members of the} In livestock there es = fuctuation in the number 
Bullion Committee at the beginning of the last century. of horses kept, 7 ing wise a ov in 1916 as com. 
The object of such a committee would be to conduct an | pared with apne = = - a this Js caused by sales to 
educational campaign throughout the country for the the belligerents, and all other descriptions s 10W a con. 
purpose of bringing about financfal and currency reform. siderable increase. ee it may | be noted, is. the onl 
Appeals to the present Government are evidently of no European country - . nic heen sugat is pr duced, and 
avail, and only by the pressure of public opinion are we which, since 1909 at any rate, has used the camel, In 
likely to bring about a return to a sound state of affairs.— 

I am, Sir, your obedient servant, D. M. Mason. 


1909 there were 3,336 camels; in 1916, 
Ronakwood, Bickley, Kent, November 6th, 1919. 








































4,793. Much 
space 1s devoted to coal and iron, and the editor 


patriotically deplores the timidity of Spanish Capital in 
allowing the great mass of the iron ore raised to be 
smelted and worked abroad. Before the war the export 
of iron ore was increasing faster than the output; during 
the first two years of the war the output of coal increased 
by 33 per cent., but still it only amounted to some five 
million tons in 1917, and, as the estimated reserve js 





THE CAPITAL LEVY. 
TO THE EDITOR OF THE ECONOMIST. 
Sir,—It is a very foolish thing to ‘‘ kill the goose that 
lays the golden eggs,’’ but are not the advocates of a 


tevy on the capital of rich men proposing something like | some 5,500 million tons, there is room for development 
it? Surely it is a wiser policy to encourage these ‘* milch 


here; still more so in the working of the multitude of 
metals, many of them rare and valuable, which exist jp 
the country, and are enumerated in the book. Particulars 
are given of the beds, discovered and conjectured, of 
potash salts, of which Germany has hitherto had a 
practical monopoly; and oil wells have been discovered 
in the Cadiz district. But when we find that miners’ 
wages are—or were in 1916—as low as 1.35 peseta per 
day in one region, and only reached 7 pesetas at their 
maximum, that the wages of foundry workers are but 
little higher, and that provisions of various sorts rose 
during the war by 20, 50, 80, and even go per cent., we 
understand the widespread unrest. 

In one respect, however, Spanish enterprise has no 
cause for complaint. Thirty-six shipping companies have 
been founded during the war, mostly in the two last 
years, and the dividends paid have reached 150, 180, 355, 
and even 7oo per cent. Three new shipbuilding com- 
panies have been established ; but the carrying trade done 
has mainly been for the benefit of other countries, for 
the tonnage of ships in Spanish ports declined by some 
6o per cent. in 1918 as compared with 1913. 

We can only add that the volume contains a detailed 
history of the Bank of Spain from its establishment in 
1874, full particulars of the Spanish joint-stock banks, 
usually with balance-sheets, and comprising some agtr 
cultural and credit banks, whose working may interest 
students of social science, and also the 11 foreign banks 
doing business in the country—three British, three 
French, and one each for Canada, Italy, Germany, the 
United States, and Argentina. It also contains a list of 
electric power companies, which would be more valuable 
if the source of the power were always indicated. But 


¥ 


cows’? who are so profitable to the revenue. At present 
the State milks them in their life, and milks them again 
at their death. They are wonderful animals. To “ 
the lot ’’ would be the height of folly. 

Let us look at the facts. To-day fewer than 2,000 rich 
people with incomes over £,25,000 a year apiece, amount- 


sack 


ing in the aggregate to 100,000,000 a year, pay 
£,47,000,000 a year in income-tax and super-tax! At the 





death of these 2,000 persons the State will get another 
enormous haul amounting in the aggregate to no less than 
£,600,000,000, or one-tenth ot the net National Debt! 
Converting this £,600,000,000 into an annual income of, 
say, £.30,000,000, and adding it to the sum of income- 
tax and super-tax, these people pay a tribute equivalent 
to £,77,000,000 a year—equal to one-twelfth of the total 
receipts from taxes in the current financial year ! 

What a beautiful system! Why spoil it by putting them 
into a lethal chamber? The millionaires constitute one of 
the best pieces of fiscal machinery ever invented. The 
more millionaires we can collect, paving half their incomes 
to the State in taxation, the better it is for ordinary people 
with little incomes. If we get rid of the millionaires we 
shall have to pay more ourselves. It would be idiotic to 
take away their capital all at once. They are clever men, 
and know how to make money grow. They know better 
how to do it than we do. Let them go on making their 
money grow, and let us go on taking away half of what 
they make each year. 


A SMALL TAXPAYER. 








Books and Publications. 


THE RESOURCES OF SPAIN. 


‘* Anuario Financiero y de Sociedades Anonimas de Espafia.”” Afio 
IV. Madrid. 19109. 



















\Ghite City 


CIGARETTES 


The Orienta] Cigarette of American 
Tobacco. 


“Oh! the little more 
and how much it is.”’ 


Brownina, 


(His massive volume, edited by a leading Spanish 
economist and ex-official, contains much authoritative 


information concerning the agricultural and mineral 


resources and output of the Spanish kingdom, the 
commerce, shipping, banking, and various joint-stock 





enterprises, so that it is at once an economic vear-book 
and a directory of commerce. The present issue gives 
more space than its predecessors did to banking and joint- 
stock companies at the cost of abridging the purely 
economic section of the work; but the particulars given 
in the latter are still ample, and show that there is 
abundant room for further development, both in agricul- 
ture and in mining. Much of the land is naturally adapted 
‘or cereals, and 16 million hectares, or about 39.5 million 
acres, are under wheat—but only half is so in each year, 
and the averuge yield is only a little over eight metric 
quintals per hectare, or little more than one-third of that 
attained in Great Britain. 


It is the “little more” care in 
the selection of the tobacco; 
the “little more’’ attention 
to every detail of manufacture 
that gives the distinction to 
“WHITE CITY” Cigarettes 












20 for 1/4. 50 for 3/4. 100 for 68. 
In barley, again, the Spanish 


vield per hectare is far below that of England and 
Germany, and somewhat less than that of the United 
States and Canada; in maize it is above that of France, 
but considerably below that of Italy; and in rice, in spite 
of an increase of 30 per cent. in acreage, the production 
per hectare was less in 1ra18 than in 1900. So that there 
is plenty of room for improvement in the intensive cultiva- 


GODFREY PHILLIPS. Ltd. 
LONDON. 
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we have said quite enough to show the value of the book, 
oth to the student and the man of business, 


A REVIEW OF THE FOREIGN PRESS. 


“The Economic Review.’’ Vol. I., No. 1. (London) Review of 
the Foreign Press, Limited, Watergate House, Adelphi, W.C. 2. 1s. 


BARCLAYS BANK 


LIMITED 
(with which has lately been amalgamated the 
London Provincial and South Western Bank Ltd.). 


AMERICAN EXCHANGE. 


Tus new weekly journal, the Economic Review, is pub- 
lished by a company formed for the purpose of continu. | 
ing the production of the Review of the Foreign Press, 
which was, during the war, published under the auspices 
of the Government. The issue before us gives a survey of 
the progress of foreign industries, trades and agriculture, 
and much information regarding supplies of food and raw 
materials. There must be a big demand for such a paper STOCK EXCHANGE NEWS. 
in this country, but its success will depend upon the spirit SETTLING DAYS. 
of independence and impartiality displayed in the selection Ticker, 

of information from foreign sources. November 26. | 


3arclays Bank Limited, through their Foreign Branch, 168, 
Fenchurch-street, E.C.3, have concluded arrangements whereby 
they will, subject to approval of the transaction, insure importers 
and exporters against losses resulting from fluctuations in the 
American Exchange. 





ACCOUNT. 
November 27. 
Money has played the predominant part this week in 
the directing of Stock Exchange markets. On Tuesday after- 
; DON a rumotr came into circulation to the effect that the Bank 
Rate was likely to be raised to 7 per cent. on Thursday, 8 per 
pn on the following Thursday, and 10 per cent. betore the end 
. : | of the year. Regarded as it was as picturesque exaggeration, 
late W. E. Gladstone. Reprinted from the Foreign inapieke were sanmialiies sharply akan by the possibility of 
and Colontal Quarterly Revsew, January, 1843. (Lon- | the Bank putting up its rate to 7 per cent. this week, and the 
don) Cobden Club, Broadway court, Westminster, | argument ran that, though the necessity for this might be 
S.W. 2s 6d net. obviated at present, the Stock Exchange would be subject to 


ae : . ; Bank Rate apprehensions for the next couple of months. Con- 
The Feeding of Nations. By E. H. Starling. (London) sequently, a gave way in oninalrasuie market, por did 
Longmans, Green, and Co. 5s net. retention ot the 6 per cent. rate afford more than a temporary 

A series of lectures describing the elementary principles which | aid. 
must guide any measures devised to secure common action in the Gilt-edged issues had a further reason for weakness in the 
feeding of the peoples of Europe. imminence of the premiam bond issue which most men expect 


The War Between Peru and Chile, 1879-1882. By Clement R: | t® be made. The Funding Loan, offered at 80 in July, fell to 
Markham. (London) Sampson Low, Marston, and Co. 74, and the Victory Bonds, which came out at 85, marked 8o. 


: . Other stocks in the Consol market were similarly affected, but, 
Le Relévement du Commerce Exterieury de la France. By S. . z 


ub etiddd var »-| in spite of the apprehension, underwriting proceeded success- 
Marcovici. (Paris) Librairie Marcel Riviére et Cie. | fully for over six million pounds Nigeria 6 per cents. at par. 
4 francs. 


Foreigners have been flat with the home stocks, another drop in 
French bonds following hard upon the heels of the rise in the 
{ranc, and. although there was a little bidding for Brazilians, 
prices were not benefitted thereby. With a money flurry in 
New York, and rates in that city up to 30 per cent. at one time, 
the depressing effect produced by theBank of England rumours 
became accentuated. Rallies from the worst occurred, but the 
uncertainty which has been engendered is already having a 
curtailing effect upon business, both investment and speculative. 
Home Railway stocks have followed the lead set by Consols. 
Acute flatness occurred in Mexican Rails, while Grand Trunks 
gave way on the setting of a maximum to the amount which the 
arbitrators are expected to award to the Grand Trunk Railway 
from the Dominion Government. Argentine Rails could not 
(September 16, 1919, to September 24, 1919). Vol.| resist the general tendency, and prices went back in spite of the 
Ill. (London) H.M. Stationery Office. 2s net. growing optimism that is telt and expressed in regard to the 
C t Hicteos. S fe een ate ,_., | Argentines as a whole. Brazilian Railway stocks are amongst 
urvent History. September, 1919. (New York) New York | the few which have given a little evidence of strength. Under- 
Times Company 25 cents. writing arrangements have been in course in connection with 
the company which is to take over the lands of the Cuban Ports, 
os the name of the newcomer being Havana Marine Terminals, 
This is the first number of a new monthly Cuban review devoted to Limited, while a forthcoming offer of Ordinary and Preference 
qtneuics and Guanes. shares in Armstrong. Whitworths has aroused interest. 
Giornale di Matematica Finanziavia. No. 1, Vol. I. The Rubber share -somongaelg: ow en ob ne _—_ of the 
j = 2-4 Vj ‘> Ee a other industrial sections. A few of the leading shares were 
(Sasteny “3 Corso Vittorio Emanuele. 1.4.50. offered, this applying more par'icularly to those in which a mild 
Hartfield’s Sterling Conversion Tables. Pounds Sterling into! bull account had arisen, while certain of the penny bazaar 
American Currency and Vice Versé. (New York) | shares gave way under pressure to realise by those who had 
John W. Hartfield, 112 Pearl street. | bought for the turn, but the higher-priced list maintained its 
This is a supplement to a similar work published in 1916, with | ground, and the market held a good deal of its recently acquired 
sterling exchange rates from $4.50 to $4.99. These tables in front of | backbone. In the Oil group, on the other hand, there was a 
us show exchange rates from $3 80 to $4 49, advancing by cents. sharp shake-out on the monetary flurries, falls occurring in all 
Evi . | the recent favourites. Although part of the drop was recovered, 
*pitome of the Purpose, Plans, and Methods of the Carnegie | the Oil market is in a hesitating state, and the extraordinary 
Endowment for International Peace. Abstract of the Year | position of money in New York is held to constitute a direct 
Book, 1919. (Washington) Carnegie Endowment for | warning to those who have been speculating freely in the 
International Peace. “heavy” shares. : Pap vo were oe group where 
; 1Yy ; . sharp falls cccurred, the Coats capitalisation scheme causing 
Daily Mail Year Book, 1920. (London) Associated News- | 4 ad fink of deengotaths Nor could Marconi 
papers, Limited. 1s. shares resist the prevailing depression, and, in spite 
This little annual is good value for 1s. of the meeting on Thursday oe the a ~— 
‘ Saf hs »,.| Of the new shares was not announced), a goo eal o 
i Général du Commerce de la —— ~ profit-taking has been noticeable. In the Shipping market prices 
ys Etrangers pendant l’Année, 1913. art i. began the week with a show of considerable strength, a fair 


(Brussels) Ministry of Finance. amount of which was retained. The Insurance market is inclined 


Belgium. Exposé de la Situation du Royaume de 1876 a 1900, | to pause after its long advance, and with one or two exceptions, 


Vol. . feat isti the leading quotations are lower on the week. Amongst banks 
ol. III, (Brussels) Central Commission of Statistics. the latest absorption by Barclays caused arise in the price, 


Belgium, Annuaire Statistique de la Belgique et du Congo | which, however, was subsequently lost. Dunlops rose {1 on 
Belge, 1913. (Brussels) Ministry of the Interior. rumours of a fight for control, though here alsoa good part of the 








BOOKS RECEIVED. 
Course of Commercial Policy at Home and Abvoad. By the 





This volume advocates reform of the French foreign commercial 
intelligence service, and deals in detail with a national bank to finance 
exports. 


Annual Statistical Report of the Amevican Ivon and Steel 
Institute yor 1918. (New York) 61 Broadway. 


Prices and Wages in India. (Calcutta) Department of 
Statistics. 3s. 

Index Numbers of Indian Prices, 1861-1918. (Calcutta) 
Department of Statistics. 1s 3d. 


Royal Commission on Agriculture. Minutes of Evidence 


Revista Economica. October, 1919. (Havana) Trocadero 1° 
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relinquished as the week progressed. Other Industrials 
ee similarly affected, aie or less, and the Stock 
Exchange is inclined to think that the recent rush of new issues 
has something to do with the check imposed upon buying of 
existing stocks and shares in this department. — 

The Kaffir market has been very tame. Violent fluctuations 
in De Beers relieved the list from monotony, but the recent im- 
provements in Chartered and some of the leading Kaffir 
specialities bad to give way as selling orders came in from those 
who did not like the immediate outlook for markets as a whole. 
The speculation in Anglo-American Corporations eased off, 
and in Burmah Corporations, after another rise in the 
price, dulness set in, which was reflected in Bawdwins 
and Lake Views. Russian Mining shares were tem- 
porarily helped by the scheme for amalgamation proposed 
in respect of four of the companies, though this attracted little 
public attention. Amongst Mexicans, the strength of silver 
suffices to keep the list fairly firm. A few West African Gold 
shares also commanded a measure of favour, though with regard 
to West African Tin there has been so little doing that prices 
simply sagged. South Croftys have been moving about in 
erratic fashion. while movements in Malayans have been narrow 
and irregular. 


NEW ISSUES. 
The new issues of the week and the current year and 
tate of opening of the lists have been as follows :— 


Nominal Cash First Gie- 
Gage. Guhenigtien. Soman. _ 
[48UE8 OF THE WEEK— 
Anlovnt previously recorded. ........ -» 963,857,123 


War SavinGcs CERTIFICATES. 
Net Receipts into THE ExcHeqvueR WEEK ENDED NovemBeER 8, 1919. 
april 1 to November 8, £36,700,000 .... ..... 850,000 .. 850,000 


’ Week ended— Oct.4,1919. Oct. 11,1919. Oct. 18,1919. Oct, 25, 1919. 
Number sold .... 1,338,952 .. 1,610,878 .. 1,410,213 .. — 1,555,904 
Aggregate sales .. 363,556,212 .. 365,197,090 .. 366,607,303 +» 368,163,207 
To the Public— . 

Metropolitan Water Board (C), 

Stock, 5) %, issued at 96 %, re- 

payable at par Nov. 15, 1939 

PD dibetdidnheinacensenre 2,500,000 .. 2,400,000 .. 125,000 ..2,275,000 
Stoll Picture Theatre (Kingsway), 

200,000 Ord. Shares, 10s, at par 


iti ds obec eing amest 100,000 .. 100000 .. 25,000 .. 75,009 
Do 150,000 84 % Cum. Pref., £1, 

at par (Nov. 30) ............. 150,000 .. 150,000 .. 37,500 .. 112500 
Do £102,000 75 % First Mort. 

Deb. Stock, at par (Nov. 10, .. 100,000 .. 100,000 .. 10,000 .. 90,000 


The Rialto Picture Theatre Co., 

33,893 Ord. Shares, £1, at par 

i saitstidenthons sebeoehon 33,893 .. 33,8935 .. 4,236 .. 29,657 
Scottish Automobile and General 

Insurance Co., Limited, 150,000 

Shares, £1, at par (Nov. 12).. 150,000 .. 150,000 .. 18,750 .. 131,250 
The Standard Tyre and Rubber 

Manufacturers, Limited, 

100,000 Ord. Shares, £1, at par 

I dtc ee a ok ae a 100000 .. 100,000 .. 5,000 .. 95,009 
The Clyde Cold Storage Co., Ltd., 

36.000 Ord. Shares, £1, at par 


SAID) oo int bcvn newts en*oanss 36,000 .. 36,000 .. 9,000 .. 27,000 


Do 100,000 64 %, Cum. Ptg. Pref., 
£1, at par (Nov. 10) ...... -. - 100,000 .. 100,000 .. 25,000 .. 75,000 
Premier Briquette Co., 100,000 


‘7h % Cum. Pref. Ord. Shares, 


£1, at par (Nov. 10) .......... 100,000 .. 100,000 .. 5,000 .. 95,000 
Walford Lines, 225,000 “A” 
Shares, £1, at par (Nov. 10) .. 225,000 .. 225,000 .. 56,250 .. 168,750 


G.W’.K. (1919), 250,000 6 % (free of 
income-tax up to 6sin £) Cum. 
Participating Pref, Shares, £1, 
SE GOO. BD éncccusccc. cee 250,003 .. 250,000 .. 31,250 .. 218,750 
Moz riss-London, Ltd., 26,000 Ptg. 
Pref. Shares, £1 (income-tax 
jree up to 6s in £1), at par 
NEE, Gcouhthecmehandenses 26,000 .. 26,000 .. 2,600 .. 23,400 
Canadian Resources Development, 
40,000 Shares, £1, at par 
SEN Neblicdt Gutkanncens . 40,000 .. 40,000 .. 5,000 .. 35,000 
The Greengate and Irwell Rubber 
Co., Limited, 250,000 74% Cum. 
Pref, £1, at par (Nov. 13) .... 250,000 .. 250,000 .. 31,250 .. 218,750 
To Shareholders only— 
British Assets Trust, 38,121 44% 
Peel., Cl, G6 MOF. ....ccvcces - 38121 .. 58,122 .. Bilal .. 
Do 73,268 A” Pref., £1, at par 73,268 .. 73,008 .. VS268 .. 
_Deo 10,000 Ord. Shs., £1, at par 10,000 .. 10,000 .. 10000 .. 
Consolidated Mines Selecticn, 
95,090 Unissued Shares, £1, 
now offered at30s pershare.. 95,000 .. 142,500 .. js -. 142,500 
Eastern Bank, 50,000 New Shares, 
£10, with £4 paid up, offered 
OE nnnatabennts srcnaena 200,000 .. 275,000 .. 100,000 .. 175,000 
Sedevak Rubber Estates, 19,599 un- 
issued Shares, £1, offered at 


RR an tela ateewses 19,599 .. 39,198 .. 39,198 .. _ 
Argeutine Southern Land, 192,000 
Ord. Shares, £1, at par ...... 192,000 .. 192,000 .. * -» 192,000 











+ 4,830,980 .. 651,423 ..4,179.557 
aes offered for subscription to date| Total offered for subscription for 


ears— 
IGTD . crccccsccccesocece £969,538,105 | isis sesececeeecececvcces £1,393,381,441 
BEED dicvasanetccsesnesets 1,252,589,718 | BERT wccccccccccccccccess 1,318,596,010 
1917 apt tteeeeeeeenreeees a Oe eee 585,436,853 
SUED chs convesecesoeneeee 515,144,053; 1915...... Corecccesccese 685,236,326 
YDS 0... eereveeeeceeeees GORREEIIS) — 2O0F oo. ccccccccccccccccs 512,522,633 
ITRS .-.ccccrccccee rescece SERENE, «EERE ..ccvccccccccccccces 196,530,986 


,Morriss-London, Limited.— Authorised a £60,000, 
divided into 27,000 74 per cent. participating preference shares 


(free of income-tax up to 6s in the £) and 33,000 ordinary shares 
of £1 each (ranking for 







tax up to6sin the £). After payment of the dividen, 
participating preference and ordinary shares to the close of 
financial year, any surplus profits available for dividend will 
distributed as to 25 per cent. to the holders of the Partici be 
preference shares, and the balance to the holders of the o tina’ 
Thi 


dS on the 


shares. This is an issue of 26,000 preference shares at a 
company has been formed for the pepene of placing on the 8 
ket the Morriss-London Car, which consists of American ch 4 
assembled in England and fitted with British Coach-built bod 
The purchase price payable by the company to the vendor fe 
the rights of the Morriss-London car, and including the Ao 
sideration for the transfer of contracts, patent rights in respect 
of the sliding wind-screen and the folding and disappear 


No 


dividen di 
c + 
remainia 
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” the co ‘ 
rtly ¥ 
pe Dead, 
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colliery 
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purpose 



















hood, is £35,000, payable as to £33,000 by the allotment to the quality t 
vendor of 33,000 ordinary shares in the capital of the company — 
as to £1,000 by the allotment of 1,000 preference shares, and 8 the glar 
to £1,000 in cash or preference shares, at the option of the Eel 
vendor. The vendor also receives a royalty of £3 5s per car op Lares a6 
each car sold. A 15 per cent. royalty oa outside sales of the porate wi] 
patent wind-screen is reserved to Mr Morriss. Optimistic G.ws 
estimates of profits are given, but in our view the prospectus js £290,000 
unconvincing. Dr Lowe, who gives an expert opinion ip the asia 
prospectus as to the efficiency of the car, is consulting engineer each, and 
to the company. of 250,00¢ 
Walford Lines, Limited.—Authorised capital £500,000, ticipate ir 
divided into 350,000 “ A” shares of £1 each, which confer the to the ext 
right to 75 per cent. of the profits (of which 100,000 have already payable t 
been issued), and 600,000 “B” shares of 5s each, which confer has been 
the right to 25 per cent. of such profits. Debenture stock machiner 
authorised, £100,000; issued, £80,000. This is an issue of of manu! 
225,000 “A” shares of {1 each at par. The company with the 
has been formed mainly to acquire the shipping business company 
of “Walford Lines.” The purchase price for all assets to sets out C 
be acquired works out at just over £490,000, a result singular 
not quickly obvious to the busy investor. The company history 0 
pays preliminary expenses amounting to ({o9,000. Little goodwill, 
information is given about the past history of the Entente be no de 
Steamship Company, Limited, except that profits earned from as those 
January rst to July 31st amounted to £10,769. The company standpoi 
will no doubt share in the present prosperity which shipping The G 
concerns enjoy. Intending investors should read carefully the —Author 
commission terms which the managers of the company are cent. cu 
entitled to. ordinary 
Canadian Resources Development, Limited,—Autho- cumulati 
rised capital £150,000 ordinary shares of /1 each, of which advertise 
75,000 have been issued and are fully paid. Issue of 40,000 been fe 
shares at par. The company was formed in the month business 
of June, 1910, inter alia, to purchase or otherwise acquire landed Rubber 
property in the neighbourhood of Port Arthur and Fort William Irwell ar 
on Lake Superior, Ontario, and elsewhere in the Dominion of Salford, 
Canada, and to develop the resources of the property. The holders b 
prospectus sets out fairly the position of the company, and the amount | 
subscriber is offered a reasonable security for his money. It The ven 
should be remembered, however, that land bolding in Canada's and goc 
not at present enjoying its former popularity, and it is possible ference : 
that the shares will prove a lock-up. as regal 
The Scottish Automobile and General Insurance would r 
Company, Limited.—Authorised capital £250,000 in ordinary 1912, 
shares of {1 each. Issue of 150,000 shares at par. It Is The 
intended to call up 5s per share, leaving the balance as a0 — 
uncalled liability. The company has been formed to carry 00 of £1, 2 
every class of insurance business except life and bond invest: oa sh. 
mentinsurance. The company will work in close co-opersiine ollowin 
with the Excess Insurance Company, Limited. If the future 0 a 
the company can be measured by the successful career of the i. Sig 
Excess Insurance Company, Limited, the shares should «4 ie 
a remunerative investment, consideration being paid to the Ticien 
uncalled liability attached. advised 
Stoll Picture Theatre (Kingsway), Limited,—Autbor ta : 
ised share capital £300,000, divided into 150,000 8} per ~. ditions 
preference shares ot {1 each and 300,000 ordinary shares 0 The 
tos each. There is also authorised 7 per cent. first debenture x! 
mortgages for £150,000. This is an issue of 200,000 jn 
ordinary shares, 150,000 preference shares, and { re prefere 
debentures, all at par. The company has been form : cealie 
with the principal object of acquiring from the — rz - 
House Syndicate, Limited, the Stoll Picture Theatr . an 
Kingsway (originally known as the London Opera Hoast). tive pr 
The debenture stock will be redeemable on or before a with th 
ber 31, 1940, at 105 per cent., by means of an annual si0 , - to the 
fund of £5,000 (to be proportionately increased when the @ od) paid o 
tional £50,000 of debenture stock, or any part thereof, is issu the was re 
commencing in the year 1921, to be applied in redeeming 2 tion, ; 
debenture stock, either by purchases in the market below : parpos 
price of 105 per cent. or by drawings at that price. = S establi 
spectus is a clear statement of affairs, and the ordinary $ ri Comm: 
afford a good opportunity for those who fancy this oa to loes 
speculative description of business—to acquire a holding the di 
concern under proved and efficient management. Thi 
Premier uette Company, Limited.—Authoriset Limi 
capital £125,000, divided into 120,000 preferred ordinary § of Ordina 
of {1 each and 100,000 ordinary shares of 1s each. wy each, 
100,000 preferred ordinary shares of {1 each at par. The P Prosp 


dividend up to 7} per cent., and free of | ferred ordinary shares are entitled to a cumulative prefere? 
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dividend at the rate of 7} per cent. per annum on the amount 
called and paid ae Mareen. = ~ “ee of the 

ining profits ava e for dividend. hey are also 
eaieatial’ a8 regards capital. The prospectus states that 
“the company is formed to acquire the Crown leases of certain 
partly worked and partly virgin coal lands in the Royal Forest 
of Dean, Gloucertershire, together forming a compact area of 
about 623 acres, containing, in addition to a first-rate quality 
coal, vast quantities of a highly bituminous, but hitherto waste 
colliery substance, known locally as ‘smut’; to exploit these 
materials, and to erect a factory upon a well-chosen site for the 

a of manufacturing from the coal and ‘ smut’ high-grade 
roality briquettes.” Interesting estimates are given of 
rospective profits, which may or may not be justified; but 
the fact remains that block fuel up to the present has not proved 
popular with the public. It should be noted that even when 
preferred ordinary shareholders have run the risks connected 
with a speculative proposition of this kind, their profits are 
halved with £ sao e oa. ic 

WE. (1 , Limited. — Authorised chare capital 
cane divided into 275,000 6 per cent. (free of imine up 
to 6s in the £1) cumulative participating preference shares ot /1 
each, and 200,000 ordinary shares of 2s 6d each. Issue at par 
of 250,000 preference shares. These carry the right also to par- 
ticipate in any ee — a ne - ane wae 

9 the extent of 20 per cent. of such profits, the balance bein 
ib to the — of oe ae — PR pn naar 
has been formed to acquire the freehold land and works, plant, 
machinery, patent rights, and other assets, for the samen 
of manufacturing the well-known “G.W.K.” light car, and 
with the object of raising the necessary capital to enable the 
company to execute the a in —, The prospectus 
sets out clearly the hopes of the directors for the future, but it is 
singular that little ene is offered ¥ to the past financial 
history of the company. e company, however, has a sound 
pros and the purchase price is not unreasonable. There can 
be no doubt that if the G.W.K. cars of the future are as efticient 
as emnen out in the past, the company from a productive 
standpoint will prove a success. 

The Greengate and Irwell Rubber Company, Limited. 
—Authorised Salted £800,000, divided into Sennen 74 per 
cent. cumulative een shares of {1 each and 400,000 
ordinary shares of {1 each. Issue of 250,000 74 per cent. 
cumulative preference shares of f1 each at par. The 
advertised abridged prospectus states that the company has 
been formed to acquire, amalgamate, and develop the 
business of I. Frankenberg and Sons, Limited, of Greengate 
Rubber Works, Salford, and 12 Fore street, London, and The 
Irwell and Eastern Rubber Company, Limited, of Ordsall lane, 
Salford, and of Canning Town, London. Preference share- 
holders have limited powersof voting. Surplus assetsoverliabilities 
amount to £567,236, but no independent valuations are offered. 
The vendors are to be paid £687,967 for these surplus assets 
- eerees a is — see at 5872 a _ 
erence shares may be considered reasonably weli secure oth 
as regards capital and dividends, but a rise in money rates 
would render the issue unattractive. Profits are shown from 
1912, 

The Rialto Picture Theatre (Enfield), Limited.— 
Authorised capital £45,000, divided into 44,900 ordinary shares 
of {1, and 100 management shares of £t. Issue of 33,893 ordi- 
aary shares of {1 each, presumably at par. We extract the 
following from the advertised abridged prospectus : —‘ This 
company has been formed for the purpose of acquiring a free- 
hold sight in Enfield Town, Middlesex, and erecting thereon a 
cinema theatre."’ The vendors have fixed the purchase price of 
the site at £7,500, but no independent valuation is submitted. 
The issue is purely of local interest, and investors will be well 
saeel to leave the subscription to the shares to those who 
ee knowledge of the promoters and of local con- 

The Clyde Cold Storage Com Limited.— 
Authorised "amin £200,000, divided - ordinary 
shares of {1 each, and 100,000 participating cumulative 
preference shares of £1 each. Issue of 100,000 6} per cent. 
yo qutelive preference shares of £1 each and 36,000 
i ry s 
cundlative preference shares will be entitied to a fixed cumula 
with erential dividend at the rate of 6} percent. per annum, 
to th €right to participate out of the net profits of each year 
~ /¢ extent of an additional 1 per ceut. for every 1 per cent. 
ee on the ordinary shares above 8 per cent. This company 
‘ registered on May 22,1918. It was formed after consulta- 
= eee ao aperntion wit the Ministry of Food for > 

we sing cold storage accommodation in Glasgow 
Comtishing a large modern, fully equipped cold store at 
to loc oie Street, Glasgow. The issue is one which may appeal 

. econ ests, and those who have faith in the capabilities of 
The Standard Tyre and Rubber Manufacturers, 
ordin -—Authorised capital £200,000, divided into 185,000 
cca % Cone of £1 each and 300,000 deferred shares of 18 
Drospecie ntact the following from the advertised abridged 

Pectus :—“ The ordinary shares are entitled to receive out 


of the profits of the company in any year a preferential dividend 
at the rate of 10 percent. per annum. After payment of the 
preferential dividend of 10 per cent., the surplus divisible profits 
of the company, less 5 per cent. thereof, which is payable to the 
directors, will be distributed pari passu share for share among the 
holders of ordinary and deferred shares at the time being issued. 
The company has agreed to issue {60,000 6} per cent. first 
mortgage debentures to be secured on the company’s assets (ex- 
clusive of its uncalled capital), and redeemable within 10 years. 
The company was incorporated on August 13, 1919, with the 
object, among other others, of taking over from the Chemical 
Engineering Corporation, Limited, the Alperton Mills near 
Wembley, as a going concern, with all plant, machinery, and 
stock-in-trade, and of further developing the same for the manu- 
facture of pneumatic and solid motor and other tyres, inner 
tubes and various rubber goods, together with certain processes 
and formule for the manufacture of artificial leather and rubber 
compounds. The Chemical Engineering Corporation, Limited, 
purchased the Alperton Mills on February 28th last, taking them 
over as a going concern on March rst last, since which date they 
have considerably enlarged the output capacity of the works.” 
The information offered in the abridged prospectus as adver- 
tised is not sufficient for us to be able to form an opinion 
on the merits of the investment. The past history of the 
works is not clearly stated, and if the business to be acquired 
is a going concern why should past profits or losses not be given ? 
If, on the other hand, the works to be taken over are a “ dead” 
asset, then we fail to see why £123,800 should be the purchase 
price. Of this sum £118,800 i: payable in cash, but the vendors 
have subscribed for 35,000 ordinary shares and the whole of the 
deferred shares. ” 


ACTIVE SECURITIES. 


The following tables show the movements of the week ip 
the more active securities of the various markets :— 


British and Colonial Government Securities. 
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Foreign Government Securities. : 
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Orders for the publication in these columns of the reports o} 
Company Meetings should be addressed to the Reporting Manager 
of the Economist, 7 Arundel street, Strand, London, W.C. 2. 
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COMPANY MEETINGS, &c. 


BUENOS AYRES WESTERN RAILWAY, LIMITED. 
IMPROVED POSITION AND PROSPECTS. 


The thirticth ordinary general meeting of the Buenos Ayres 
Western Railway, Limited, was held, on the 11th instant, at River 
Plate House, Finsbury circus, London, Sir Henry Bell, Bart. (the 
chairman of the company), presiding. 

The secretary (Mr Robert Graham) having read the notice con- 
vening the meeting, 

The Chairman, in moving the adoption of the report and ac- 
counts, congratulated the shareholders on the improved position 
and prospects of the company. They were at present, he said, 
free from labour troubles, and the fact that they had met their 
employees liberally in the matter of salaries and wages, combined 


: with the enactment of the new Pension Law, should go a long 
‘way towards securing a contented staff. 


Shareholders would have 
seen the increased traffics notified weekly. This was attributable 
not so much to high rates as to the renewal of much greater ship- 


‘ping facilities and the consequent movement of the large crops to 


market. 

The question of future fuel supplies had caused the directors 
“much anxious thought; after the most thorough investigation and 
consideration, they decided to adopt oil as their future fuel, as 
long as the price was favourable. They wou'd commence using 
oil as soon as the storage tanks were erected and the necessary 
-alterations made to the engines. A three years’ contract for sup 
‘plies of oil had been arranged, commencing in 1920, at a price 
equal to coal at under £3 per ton delivered in Buenos Ayres. 
Seeing that they could not yet buy coal at under £6 per ton de- 
livered in Buenos Ayres, shareholders would understand that the 
directors had made a good bargain for the company. A point in 
the accounts which might be overlooked was that, although the 
percentage of working expenses to receipts, owing to the increase 
in the latter, showed a small decrease of 0.60 per cent., their actual 
wutgoings under that head had increased heavily by some 
£633,000. The increase in their gross receipts amounted to 
£865,636, but after deducting the heavy increased expenditure, 
they benefited only to the extent of some £233,000. 

Dealing with the visit he recently paid to Argentina, accom- 
panied by Mr Bowen, the Chairman said that they had never 
seen the country so prosperous, nor the camps and stock looking so 
well. They were told that there were some 600,000 tons of grain 
at the company’s stations awaiting transport, some of which had 
provided the recent good traffics. What had impressed them 
above all else was the progress which had been made since their 
jast visit by the western towns. Many of them, which a few 
years ago were not in existence, had now from 10,000 to 20,000 
inhabitants. As to the future, the latest news received by cable- 
gram was so good that they should not have long to wait before 
they were back to their pre-war dividends. The traffics for the 
iast 19 weeks showed a net increase of £279,000. 

The report and accounts were adopted, and a dividend of 3 per 
cent., making, with the interim dividend paid in April last, 4 per 
cent. for the whole year, was declared. 


LE 


BUENOS AYRES GREAT SOUTHERN RAILWAY COMPANY. 
LIMITED. 


ALL DIFFICULTIES WITH THE GOVERNMENT SOLVED. 


_ The ordinary general meeting of the Buenos 
Southern Railway Company, Limited, was held, on the 
at River Plate House, London, Mr A. E. 
presiding. 

The Chairman, after referring at some length to his visit to the 
Argentine, said that the Argentine people, and particularly the 
executive, were friendly disposed to British capital and to the 
railways, as they all recognised what the capital employed in them 
had done to bring the country to its present flourishing state AN 
the matters outstanding, without exception, had been settled, so 
that for the first time since he had had anything to do with the 
railway they now found themselves without a single auestion of 
eee pending with the executive or the railway board 
—— — boundicss prosperity of the country the receipts have 

y much improved, due to the better traffic Movement in the 


Ayres Great 
12th instant, 
Bowen (the chairman) 











carriage of the country’s products, induced to a great 
the advent of better shipping facilities. The increased ont 
would enable the company to make good gradually vail amin: 
ance of the property as had been deferred by enforced MA inte- 
during the past five years, and it was hoped that the im - 
would be continued, not only to provide the necessary res 
ties, but at the same time to pay the stockholders the a fac 
dividend they were accustomed to before the war. He eae 
assurance of the Government that they would be glad to _ _ 
happen. In view of the high price of coal, they had ie ; 
augment considerably their use of oil fuel, and had made Pe oh 
extending over three years. They were now busily editens « 
putting up storage tanks, building tank wagons, and convertin 
their engines, and he would be surprised if, within the nex w, 
years, they did not use oil almost exclusively. He was rd 
say that there was no future for British coal in South Amer; 
unless costs and freights cou'd be very much reduced, whica at pr. 
sent did not seem probable. The gross traffic receipts fe; ‘¥, 
current year up to November oth were £3,118,000, an incon a 
£630,000, and he hoped when he next met the proprietors to i 
able to report improved results for the full year’s working, 

The report was unanimously adopted. 





VENEZUELA CENTRAL RAILWAY COMPANY, Limitep 
THE CHAIRMAN OPTIMISTIC OF COMING YEAR'S PROSPECTS. 


A meeting of the Venezuela Central Railway Company, Limits 
was held, on the 11th instant, at Winchester House, London. \ 
Cecil L. Reed presiding. 

The secretary (Mr H. M. Shefford) having read the notice co 
vening the meeting and the report of the auditors, 

The Chairman moved the adoption of the report, and, in ¢ 
course of his remarks, said: During the year there has been a 
increase in the gross receipts, but owing to the abnormally hig 
ratio of working expenses there has been a small decrease in t 
net receipts for the same period. The board have, however, be 
in a position to raise the rate of interest on the first mortgag 
bonds from 3 per cent. to 6 per cent., and the amount carried fo: 
ward has been increased from /8,s00 to £12,744. For the fir 
nine months of the present year the gross receipts show a decreas 
of £3,207, due to two causes—the general strike in July and: 


partia! closing of the line during September owing to the number 


of wash-outs. Should no unforeseen circumstances occur, t 
board expect that the decrease for the current year will be wi» 


off during the remaining months, in which case they see no reason 


why they should not be in a position to make a partial distnd 
tion on the income bonds early next year. 
GOVERNMENT SANCTION HIGHER PASSENGER AND FREIGHT RATES 
The company has been granted, by the Government of Ve 
zuela, a considerable increase ip the passenger and the gene 
freight rates.” At the outbreak of war, the line was only co 


pleted nine kilometres short of its objective, Ocumare, the capi 
T} , . nt smGnonedll 
The Venezuelan Government informe 
the company that it was their strong desire that the line should & 
king all the steps 


of the State of Miranda. 


comp'eted at once to Ocumare. The board are t 
in their power to improve the services wn the line. To prov 
the funds necessary to meet this expendijure they were autor 


by the shareholders to increase the capital to £500,000 (and p= 
mission to issue the extra 300,000 shares was granted by the T: 
sury New Issues Committee), in order to enable the compa) 


complete the works so urgently required and to purchase the! 
rolling stock. A contract to complete the line to Ocumare has & 
entered into with a London firm, who expect to have the se 
open to public traffic during next year. 
The effect of the extension to Ocumare will be considerable, @ 
the general manager in Caracas estimates that there wii © 
further immediate increase in the gross receipts at the rate 
£20,000 per annum. This amount must be further increased 
the traffic deve'ops, and as from the results of the line at P 


tives, the board hope to be in a position to make a d stribution 
the income debentures (a full distribution would 


siderable 
holders. 


surplus for distribution among the 


mously adopted. 








COMPANY IN A STRONG FINANCIAL POSITION. 
THE GOVERNMENT AND BRITISH TRADE. 


The twenty-second annual general meeting of the 


on the roth instant, at Winchester House, Old 
company), presiding. 
The secretary (Mr F. Vernon Thomson) having 


convening the meeting and the report of the auditors, 


ing been duly circulated among the stockholders, I 
will, as usual, take the report as read. As a result ‘ 


£29,432. 
forward from last year, there is an available amount ©* 
Of this the dividend upen the preference stock absorbs 4 
and after adding out of revenue over £11,000 to the 


reser. 


. . . . : ont k re 
in operation when fully equipped and with oil-burning © 


absorb £3, <0 
i + 1 cor 
so, as soon as the line is open to Ocumare, there should be a co 
ordinary 3% 


Mr W. Braikenridge seconded the resolution, which was ™ 


LONDON MARITIME INVESTMENT COMPANY, LIMITED 


proprietors 
° * ted s Der 
the London Maritime Investment Company, Limit ~* St ' 
jroad 5! 


London, Sir Owen Philipps, G.C.M.G., M.P. (chairman a 


read the 10 


nts fh 

The Chairman said : Gentlemen,—The report and a pee 2 

nf the 22% 

. : : ront 

year’s trading of the company, the accounts show a ne! A f 

When to this is added the balance of 43-5 S208 
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making with the interim dividend 7 per cent. for the year), less 
some-tax, carrying forward to next year the slightly increased 
slam eof £3,599 

COMPANY’S SUBSTANTIAL RESERVES ADDED To. 





1am pl ased that we have been able to add to our reserve, as a 


nstantial reserve fund of gilt-edged investments is a tower of 
. ength to an investment company, making as it does for stability 
‘i : regularity of dividend, and it protects the best interests of the 
t manent investing stockholder. It will be observed that our 
is erve fund, which now amounts to £135,000, is separately in 
at: ed in British Government securities. As stated in the rep rt, 
t is yaluation of the company's investments as at September 30, 1010, 
tir n the company’s financia! year ended, shows that the capital 
te .4 reserve fund, notwithstanding the marked depreciation in al! 


seed interest-bearing securities consequent upon the war, are, | 
vlad to say, much more than intact. 








Dr GOVERNMENT CONTROL A BAR TO BRITISH TRADE. 
by With the increasing volume of the world’s trade, what is now 
eeded, if British shipping is to make up leeway—as I believe it 
ji—is a Government policy which encourages—not principally 
ks about—economy, combined with the speedy removal of war 
fetters upon industry and commerce. While I have a very 
zh opinion of the ability and integrity of the British civil ser 
nt, it is always difficult to get Government Departments to 
alise that British trade and British commerce prosper most if 
| ‘ey are not tied down with a multitude of Government regula- 
8, os. I am convinced that, notwithstanding labour unrest, 
tes ritons have not lost any of their commercial enterprise, and al! 
\ ir countrymen ask is to be permitted by the various Government 
artments to return to pre-war trading conditions as promptly 
; possible, with only such few exceptions as may be absolutely 
essary. The printed accounts are so clear, I think. as to cail 
> : no explanation, but I sha'l be glad to answer any questions 
rs nich may be put concerning them. The company is in a very 
hig rong position financially, and is firmly establisned, and the out- 
a k is favourable. I now have pleasure in proposing :—‘‘ That 
be te report and accounts for the year ending September 30, 1919, 
a submitted, be received and adopted, and that the dividend as 
fo: rerein recommended be declared and paid.” 
§r Mr Arthur A. Baumann seconded the motion, which was carried 
ai animously. 
5 The retiring director, Sir Owen Philipps, was re-elected on the 
ss tion of Mr Baumann, seconded by Mr George Dodd, and Messrs 


okes, Hickman, and Co. were reappointed auditors. 


—_--— 


INCREASE OF CAPITAL. 





\n extraordinary general meeting of the company was then held 
‘ te purpose of increasing the cafital of the company. 


iS fhe Chairman moved :—‘' That the capital of the company be 
les reased to £1,000,000 by the creation of 500,000 shares of Li 
i€ . 

os Mr Baumann seconded the motion, which was carried. 

wr The Chairman further proposed :—‘‘ That the directors be and 


'y are hereby authorised to convert the preference shares and 
‘inary shares arising from the sub-division of the above-men- 
ned 500,000 new shares in accordance with article 45 of the 
upany's artic'es of association, as and when the same shal] be 
y paid, into preference stock and ordinary stock respectively, 


Line 


ret sonates os . : 
& Tespectively part passu with the existing preference stock 











Tres 1 ordinary stock.” 

y ihe resolution was seconded by Mr Dedd and duly carried. and 
t proceedings then terminated. 

+ 


MORRIS AND JONES, LIMITED. 
be PROPOSALS FUR RECONSTRUCTION UNANIMOUSLY CONFIRMED 


tan extraordinary : P . 
d a . an extraordinary meeting of the shareholders of Messrs Morris 
er 1 Jones, Limited, held at the Exchange Hotel, Liverpool, on 
jist ultimo, a resolution was unanimously passed agreeing to 








“se oe of the business of the company to a new company. 
pa S J. F van Morris presided over a representative gathering, and 
har ~ €xplanatory remarks stated that the new company would be 
*n as Morris and Jones (1919), Limited, and would have an 
Nd horised capital of £1,000,000, divided into 500,000 7 per cent. 


frence and soo0.000 ordinary shares, of which it was suggested 

* 39,000 preference and 300,000 ordinary shares should be 

ED ed at present, leaving for future development £400,000 un- 
d. The response to the issue of 7 per cent ‘‘ A” preference 

“es made by the company a few months ago was very gratifying, 

vithin two days of the opening of the lists nearly three times 


amount required was subscribed. It was anticipated that the 
, sue would be made shortly, and he might say that whatever 








ne" ‘hod was adopted it would be their endeavour, as far as possible, 

ia as ‘range for preference in allotment to their customers, staff, and 

not : = mae holders. It might be asked—why make this change? 
‘wer was that the rapid progress of the business made it 

5 he : oe that further capital be secured. It might also be a 

, . — comment that since it was only a few months ago they 

ea I! — £120,000, they were now asking for another £300,000. 

2 uf ; ie , . that was that they could not stand still; that if they 

32 forward, they were bound to go backwards. 

_ PHENOMENAL DEVELOPMENT OF THE BUSINESS. 

ae The company : ’ , 

4 Pany had certainly been going forward, and the develop- 


| 
| 
| 
| 
| 
| 
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mane of the business had been phenomenal. As a matter of fact, 
the turnover for the nine months ended September was one-third 


greater than that for the same period last year. They attributed 
that increase in a large measure to the fact that they had secured 
the confidence of their customers, who realised that they had had 
each one of them, the due proportion of available sur plies without 
tear or favour. He (the chairman) did not forget that these things 
could not have been accomplished had it not been for another 
very important factor, the loyalty of the staff to the company, of 
which the directors were continually getting evidence. H ~ belief 
and experience was that men did not work hard sim ly for the 
money they got, but also in great m« he th 


measure for t oy they got i 
their work and the pride the y took in it. That eal aie pe 
their goods was due to the fact that the company were rapidly get- 
ting their mechanical and horse-transport department into some- 
thing like pre-war conditions. Years ago they foresaw the value 
of road transport, and they claimed to be pioneers in the use of 
motor wagons in their particular trade in this district. They had 
got a fine business, and they would be neglecting their duty if thev 
did not develop it. : 

Before closing he (the chairman) would like to congr itulate the 
company that it has as its financial adviser Sir John Mann, 
K.B.E., of the firm of Messrs Mann, Judd, Gordon and Co., 
London and Glasgow, who would in future act conjointly with Mr 
H. E. Hughes, who had been the auditor of the c mpany for many 
years. Sir John Mann was the man who, it was stated in Parlia- 
ment, had saved the country £300,000,000 in his capacity of Con- 
troller of Contracts at the Ministry of Munitions, and it was a 
source of gratification both to himself and the other members of 
the board to have the benefit of Sir John’s ability and experience 
both in the present reconstructn and in facing the future financial 
problems of the company. 


SIR JOHN MANN ON THE OUTLOOK, 


Sir John Mann, in a few supplementary remarks, said that when 
the directors made their recent issue of 120,000 preference shares 
they little thought that the response would be so overwhelmingly 
cordial, and had they, in addition, had any inkling that further 
capital would be required in so short a time steps would then have 
been taken for making one large issue of shares. In that issue it 
was also brought home to the directors that an issue of ordinary 
shares would be very much appreciated by their present share- 
holders, customers, and staff. He had seen a good deal of the 
business during the last few months, and he could assure the share- 
holders that it was in a most flourishing condition. Of course, it 
would have its ups and downs, but it was quite prepared to stand 
them. The organisation, he thought, was one which was capable 
of very distinct development. The policy as laid down had proved 
to be satisfactory in the past, and there seemed no reason why 
the operation of the company should be limited to the area which it 
at present covered. He was not going to prophesy, but he would 
be much surprised if the company did not before long extend its 
business further afield. The capital now proposed to be issued was 
absolutely necessary for the carrying on of the business of the 
company, and as far as he could see, every penny of the new money 
that would be asked for at an early date would be profitably em- 
ployed. He was proud to be associated with a business of this 
type. He had during the last thirty years seen right into the 
heart of many businesses, and Morris and Jones, Limited,‘in his 
opinion, stood in the very first rank as being sound and honest, 
old. but also young, conservative, but progressive. He thought 
he could safely say that, given the support which he was sure it 
would get, it would in future prosper as it deserved. 

On the proposition of the Chairman, seconded by Mr Mulligan, 
the resolution was carried unanimously. 





BROADWATER RUBBER ESTATE COMPANY, LIMITED. 
5 PER CENT. DIVIDEND FOR THE YEAR. 


CROP PROSPECTS FOR CURRENT YEAR. 

The eighth annual general meeting of the Broadwater Rubber 
Estate Company, Limited, was held, on the 11th instant, at the 
registered offices, 23 Suffo'k street, Pall Mall, London, S.W., Mr 
G. St Lawrence Mowbray (chairman of the company) presiding. 

Mr D. P. Hartnett, representing the secretaries (the Indo-Malay 
and Colonial Agency, Limited), having read the notice convening 
the meeting and the report of the auditors, 

The Chairman said: Gentlemen,—After a year when the worst 
effects of the war and of the war-time restrictions on rubber ship- 
ments and E\stern financial operations were experienced, it is a 
satisfaction to me that the accounts show a profit instead of a less. 
When I addressed you in December last year I pointed out that 
the price of rubber in Singapore had then for some months past 
been below 1s per lb, but that, with the removal of American um- 
port restrictions, better prices should ensue from the enhanced 
demands that would naturally arise. The average sale price for 
our crop was just under 1s 14d, against 1s 7}d in the previous 
year, but costs, including sel'ing charges and one-third of estate 
upkeep, fell from 1s 2d to 10}d, leaving a net profit of 3d per 1b, 


against 6d in the previous year. Our crop of 30,042 Ibs exceeded 


the estimate by over 4,000 lbs, and was obtained from 74 acres, the 
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S.A ate sales will, it is expected 
. ais -iiaieel - oleae excellent | growers. After that d . pected, be res F 
oldest trees being only mine years, which shows the nes agian tite tle ating Pao seg exam 2 
as to what wi!l happen after June 30, 1920, because there js one 
large accunwlation of old wool awaiting shipment amountin i. 
about 1,200,000 bales, to which has to be added the Australian ® . 
New Zealand clips now being shorn, which will total UP to Pn 
7 bales, and unless this quantity j; tt 

by wild elephants is a source of loss and vexation, not only be. another 2,700,000 ba s quantity 


1S Cleared awa, 
before the 1920-21 clip comes to hand, there pro away 
cause of the expense of repairing fences and replanting trees, but 


> - Mises to be very 
serious congestion. But the controlling authorities on this sid. 
because it naturally postpones the date when a return may be ex- 


are apparently fully seized of the position, and in CONjunctiog 
. .- . . =e > » . . +o 1es. TOVISIC rr: nom : : c 
pected from the trees. Others in the vicinity likewise suffer from — = a. be ee ronan - bere: 
: laine » ow made to li e le , ‘Tred to by September ner 

_ - : oe | nert 
2 sfs, as was mentioned by the chairman of a company ow ae eee : as a 
rhe alos estate at its annual meeting a few days ago. If ee ee eee ae ee - Way for th. 
ing <« ss s é < é \ res 5 ‘on: : 
The elephants in Malaya have been strictly preserved to provide In New Zealand there is a heavy staso 
sport for the native princes, but their numbers and depredations 


accumulation of frogen meat 

and we estimate that on December ‘am next there will stil . 
have increased so that representations have been made to the 
Governmen?, and we hope that in future some steps may be taken 


some 4,000,000 carcases of old stocks of meat in store. and with th 
spring and summer coming on there will be a large quantity « 

to mitigate losses to the planting community, which contributes 

substantially in land rent and export duty on rubber to the State 


fresh meat offering which the freezing companies wi!] be unab 

to handle unless their present congested storage is cleared. Ther 

is rather a dearth of insulated tonnage, which makes the remoy, 

revenue. of the present heavy stocks difficult, but everything possity . 
being done to provide the necessary relief. 


average of 4054 Ibs per acre. 
CONSIDERABLE DAMAGE FROM WILD ELEPHANTS. 


The constantly recurring damage to the younger fields of rubber 
























































IMPROVED PROSPECTS FOR CURRENT YEAR. 


ALLOCATION OF PROFITS. 
We hope that by the end of the current finanoial year another 


In dealing with the profits earned, your directors Propose 1 
make the same allocations as were made last year with the exo» 
tion that an additional £5,000 is applied to writing down pte 
mises, making the amount £30,000, as against / 25,000 last year 
I am sure that shareholders will agree to this course, as those wh 
were present at our meeting last year will remember that I tly 
them that we had been called upon to expend a sum of so 
£100,000 in providing additional accommodation for woot, anc 
that at a time when building material and !abour were at an uw 
precedentedly high level of prices. The year under review na: 
had to bear a portion of this expense, as well as of that connecte 
with the new London premises. You will notice that in our 
serve fund we have this year eliminated the value of the freehols 
premises; this is owing to our having sold them. We were fac: 
with the position that these offices were becoming insufficient t- 

uv large and growing staff, and we felt that before very long » 
s ould find it necessary to pull them down and rebuild them on 4 
different ‘plan. We then received what we considered to be ; 
reasonable offer for the premises which under the circumstances 
we deemed it advisable to accept. We have purchased another sit 
in Crosby square, nearly opposite here, where we shall shortly & 
putting up offices, suitab’e to our requirements in every way. 


that area, it is estimated that the crop will be 32,000 lbs. The 
three months to the end of September yielded 8,818 Ibs, against 
6,797 lbs last year. Our principal revenue for the past year has 
been derived from investments realised, which showed a profit of 
£1,453. Our company has been in the fortupate position of pos- 
sessing funds not immediately required for planting purposes, 
and we have employed them to the best of our ability by pur- 
chasing shares ot other Eastern rubber companies. The gross 
profit for the year-was £1,593, and considering that so much of it 
accrued from what I may call extraneous sources, and was of a 
casual nature, we have devoted £400 towards reducing the under. 
writing commission, £800, which appeared in the last balance 
sheet, and we have also further written down buildings and 
machinery from £803 to £650. The interim dividend of 2} pei 
cent. paid in March, and the final dividend of 2} per cent., which 
is now recommended, absorb together £875, and we shall carry 
forward £195, against only £30 brought in a year ago. 


A BROADENING DEMAND. VISIT TO AUSTRALIA AND NEW ZEALAND. 


From the directors’ report that you have in your hands you 
will have seen that at the request of the board the general man 
iger and I are proceeding to Australia and New Zealand to make 
an inspection of the various branches of the company, and for ths 
purpose we are leaving at once. After the past five years that w 
have been living through, it appeared desirable to all of us that 2 
visit should be paid to our various branches by myself and te 
general manager. The main purpose of our visit is to keep our. 
elves fully up to date with the conditions ruling in Austraia ane 
New Zealand, where things change so rapidly. It is now some 
years since the general manager was last out there, and up to ae 
present no chairman of the board has paid a visit to the Commo 


wealth and the Dominion since the formation of the company 3 
years ago. 


To-day rubber is selling at nearly 2s 6d per Ib, and on all hands 
there is evidence of a broadening demand, not only in the motor 
industry, but for countless trading and scientific uses. 


The over 
production cry, like the syntheti: 


rubber bogey of a few years 
back, need occasion no alarm, and if the world’s trading again 
settled into place rubber planting should flourish again after the 
anxieties and temporary set-backs of the war period. I now move 
the adoption of the report and accounts, and I will ask 
league, Mr Tazewell, to second it 


Mr F. W. Tazewell seconded the resolution, and after some 
questions had been answered it was carried unanimously. 


mv « 


The Chairman then moved the payment of a final dividend ot 
2} per cent.. less tax at 6s in the £. This was also seconded by 
Mr Tazewell, and carried unanimously. 

On the motion of Mr Russel! 
bray was re-elected a director. 


SEASONAL CONDITIONS. 


| will now pass on to the present seasonal conditions in Ate 
tralia and New Zealand, regretting at the same time that | = 
not report more favourably regarding the immediate outlook © 


» seconded by Mr Smith, Mr Mow 


’ ac llows:- 
ace : the former country. Our latest reports by cable read as follow 
Messrs Harold C. Wright and Co. were reappointed auditors o1 Australia.—Throughout the whole of Australia the seasons pt 
the motion of Mr Smith, seconded by Mr Wood, and the proceed 
ings then terminated. 


spects are unfavourable. In New South Wales the pastoral = 
with the exception of the South-Eastern districts, are experienc! . 
severe drought conditions. Queensland is having a very dry a 
aud stock losses are probable, unless good rains fall in — 4 
In the Gippsland and, Western districts of Victoria the ag 
good, but the remainder of that State needs rain badly. “t th 
Australia reports a fair season, and the same may be oo 
Lower Murchison pastoral areas of West Australia, — 7 
is otherwise having a very bad season. Agricultural prospe “ali 
fair in Victoria and South Australia and good in West a 
but bad elsewhere. The ensuing Australian wheat ities 
pected to produce about 50 million bushels, which would om 
very small surplus available for export. The production vith vast 
produce is also likely to show a shrinkage as compared = ont 
season. Last season’s wool clip in Australia totalled 2,03°% 
bales, but the present season’s promises to be 5-7} per cent. 
and next season’s fully 20 per cent. less. beer 
New Zealand.—On the whoie the winter in New Zealand - te 
an open one, but the spring is late. The lambing — sca 
below the average, and the wool clip is likely to show 4 ae 
on last season, when the production amounted to about tims’ 
bales. The shipping position has improved, but it 1s ¢ rd ov! 
that on December 31st there will still be left to carry se ant 
of previous accumulations about 4,000,000 carcases of Tea 
lamb, and 150,000 bales of wool, irrespective of the current oe 
production. Prices of live stock of all kinds are high nd at DD 
likely to continue so, and there is a good demand for re enetally 
precedentedly high values. Prospects in New Ztaland § 
may be considered as favourable. 





DALGETY AND COMPANY, LIMITED. 
SUCCESSFUL RESULT3 —SEASONAL PROSPECTS. 


The thirty-fifth annual meeting of Dalgety and Co., Limited 
was held, on the 14th instant, at the offices. 

London, the Hon. Edmund W. Parker (the chairman) presiding. 

The secretary (Mr H. E. Davison) having read the notice con- 
vening the meeting, and the auditors’ report, 

The Chairman, in moving the adoption of the report and a 
counts, said: I think that I may heartily congratulate share 
holders upon the very satisfactory balance-sheet that your direc- 
tors are able to lay before you to-day. Since we last met, the 
season both in Australia and New Zealand has been far from 
good. In some parts of Australia there is a severe drought, more 
especially in New South Wales, where matters are really serious, 
and where, I fear, there must be a heavy loss of sheep, with 4 
very poor lambing in prospect. Queensland and West Australia. 
too, are in need of soaking rains. In other parts of Australia the 
conditions are not so bad, but they are still far from satisfactory. 
In addition, the Australian wheat crop promises to be a poor 
one. In New Zealand things are better, but even there they have 
had a very severe drought in the northern half of the North 
Island. The South Island, however, has experienced a mild 
winter, and the outlook is more promising. The above conditions 
are bound to be reflected in our clients’ accounts during the cur. 
rent year. As you are aware, the Imperial Government has ¥ ’ . u may desis 
undertaken to purchase the wool clips, both of Australia and New Having, I hope, given you all the explanations yo sum up 
Zealand, up to June 30, 1920, on the same basis as for the last | regarding the past year’s operations, I will now ieion for 2 
two clips, which has, om the whole, given a satisfactory return to! position, which is as follows :—After making full provi' 
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4 and doubtful debts, and for all contingencies that can possibly | 
bad eseen, there remains a net profit for the year’s working of | 
pase gs sd, to which has to be added the amount brought for- | 
ar from last year £113,770 118 9d, giving a total of £375,928 
= out of which we have already paid interest on the preference 
F "es £25,000, interim dividend £50,000, making together 
re jeaving £300,928 1s 2d to be dealt with on this occasion, 
*'3' which we recommend should be appropriated as follows :— 
Se in payment of a final dividend for the year ended June 
a. last, of $8 per share, free of income-tax, making with the in- 
ae jividend sa above 10 per cent. per annum; and / 40,000 in 
pone of a bonus for the year ended June 3oth last, of 4s per 
eae free of income-tax, being at the rate of 4 per cent. per 
enum ¢he dividend and bonus to be payable on November aist; 
ae ooo to the reserve fund, thereby raising it to £850,000, £30,000 
~> criting down cost of premises, £10,000 to the staff benevolent 
‘and, making in all £180,000, and leaving £120,928 1s 2d to be 
-arried forward. - 

The resolution was seconded by Mr M. G. C. Glynn, and carried 
ynanimously. : > 

The retiring directors, the Hon. Edmund W, Parker, and Messrs | 
s Fairbairn and T. B. Fisher, and the auditors, Messrs Gerard 
Van de Linde and Son, were re-elected, and the proceedings ter- 
~ inated with a vote of thanks to the chairman, directors and staff. | 


15 
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with an absolutely clean sheet. He thought he might add that a 
first-rate estate such as the company’s was really too proud to pay 
a small dividend. 

With regard to the current year, commencing on July rst last. 
their estimated crop was 2,108,000 nuts. Sir Gordon Voules then 
referred to a few extracts (which were read to the meeting) from 
the report of the company’s visiting agent, Mr H. J. Gillespie, 
showing the present condition of their property. Mr Gillespie 
was a visiting agent with a very high standard of efficiency, 
after that report, which was dated August 8, he thought the share- 
holders might rest assured that the company’s estates were in 
really first-rate condition. With respect to the shortage of coolies, 
the difficulty had since been met by the introduction of a Fordson 
tractor and plough on the estates. Work was started on July 7th, 
and according to latest advices had proved an unqualified success. 
There would now be little risk of necessary cultivation work being 
held up for want of Out of their sanctioned programmc 
of 150 acres of rubber, only 53 acres had been planted, the balance 
having been held up for lack of labour. The work, however, had 
been restarted, and it was hoped that all arrears would shortly 
be wiped out. With regard to the price realised for their copra, 
he told them at the !ast meeting that owing to the glut of copra at 
they had been glad to dispose of it at even the low 
average price of £14 6s a ton. For the past year, in spite of 
scarcity of shipping, the average price realised ove: 


coolies. 


£30, and for the current year the local market had improved so 
much that their last local sale realised £43 per ton, which was 
| equivalent to about £54 London terms. 


BUKIT TAMBUN ESTATES, LIMITED. 


NO DIVIDEND, BUT IMPROVED PROSPECTS. 


The fourth annual general meeting of the Bukit Tambun Estates, 
Limited, was held, on the 13th instant, at the offices, 6s Bishops- 


it must be remembered that there was no loss in weight, and they g 
the advantage of immediate payment He could not 
without referring to what they owed to their manager, Mr Dun 
can Hindley, for the good work he had done for the « 


conclude 


In selling locally, moreover, 


mpany. In 


gate. London, Mr T. M. C. Steuart presiding, in the ‘absence of | conclusion, the Chairman proposed the adoption of the report and 

sir Gordon B. Voules, who is suffering from a cold and whose | accounts to June 3oth last. 

doctor would not allow him to attend the meeting. \ Mr G. A. Stebbing seconded the motion, which was carried 
The secretary (Mr E. k. Robson) having read the notice con- | unanimously, and the proceedings terminated with a f 


ening the meeting and the auditors’ report, 

The Chairman stated that Sir Gordon Voules had prepared some 
ootes for his speech at the meeting, and had forwarded them to 
him. Sir Gordon pointed out that the profit of the company for 
the vear ended June 30 last ‘amounted to £5,536, and with the 
m brought forward there was an available balance of just over 
f6,.000. Out of this amount the directors had written off £2,000 
for depreciation of buildings, machinery, &c., in respect of the 
last four vears, and also £625, the underwriting commission on 
the remaining £10,000 of the capital issued in March last. They 
thus arrived at a final balance of £3,445, which it was proposed 


vote 
a hl 


thanks to the chairman, the directors, and the staff in the East 


LAFAYETTE RUBBER ESTATES, LIMITED 
ENCOURAGING REPORT FROM THE VISITING AGENT. 
PROSPECTS OF INCREASED OUTPUT, 


The seventh annual general meeting of the Lafayette Rubb 
Estates, Limited, was held on the 12th instant, at the registere 


r 


1 


to carry forward. He trusted that none of the shareholders would | offices, 23 Suffolk street, Pall Mall, London, S.W > Mr G. St 
be disappointed at the directors not proposing a dividend out of | Lawrence Mowbray (chairman of the company) presiding. 
the profit of something like £6,000. It appeared to the board The representative of the secretaries (the Indo-Malay and 


that they would be best consulting the interests of the company by 
knocking off any excrescence which might disfigure their balance- 
sheet by putting aside a substantial sum for depreciation, which 
they had been unable to do in former years, and by carrying for- 
ward the balance of nearly £3,000, thus starting the current year 
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Colonial Agency, Limited) having read the notice convening the 


The Chairman said : Gentlemen, with your permission I propose 
to follow the usual course and take the directors’ report and state 
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ment of accounts as having been read. The accounts themselves 
require very little explanation from me. 1 hey represent the results 
of the reorganisation of the company’s affairs which has been 
carried through since I became its chairman, and in pursuance of 
-which the Brazilian property has been sold, and the Hindgra- 
‘kaduwa estate in Ceylon has been purchased. The first twelve 
months’ working of the Ceylon plantation represents the very worst 
period, so far as Eastern planting enterprises are concerned, of the 
war-time restrictions, and the price of rubber fell so low that the 
production of the lower grades was entirely unremunerative, and 
even first grade showed very little profit. Tapping was therefore 
reduced, and the crop for the year was only 63,232 Ibs. It was 
obtained from 240 acres, giving an average of 263 lbs per acre. 


ESTATE COST OF THE RUBBER. 


The estate cost of the rubber, including a proportion of the 
general upkeep and administration, was just over 1s 13d per Ib; 
52,656 lbs were sold in Colombo and averaged nearly 1s 54d per Ib. 
We took over from the vendor of the property 19,480 !bs of the pre- 
vious year’s crop, which has been included in our sale accounts, 
and 25,998 Ibs sold in London averaged just over 1s 114d per Ib. 
The net profit for the year was £378. Although this is a very 
small sum for a company with a large issued capital, I hope, con- 
sidering it was obtained in such an exceptionally bad year, you 
will take it as an earnest of better things tocome. For this year an 
estimate has been made by our visiting agent, Mr Trail, of 300 Ibs 
per acre, or a total out-turn of 72,000 lbs. We quote some lengthy 
extracts from Mr Trail’s letter of last September in our report. He 
refers to the shortage of rain from which Ceylon suffered in the 


months from June to August, which had somewhat hindered the 
yield of the latex. 


INCREASED OUTPUT ANTICIPATED. 


Ceylon has since been visited by exceptionally heavy rainfalls 
during the last two weeks of September, and following them we 
anticipate an increased output. Mr Trail remarks that the older 
fields of the plantation are as good as one will see anywhere on that 
side of the island, and that the thinning out has been well done, 
while the foliage he describes as splendid. He also reports a great 


linproveinent in the tapping, the quality of the rubber also being 
excellent and realising top prices in Colombo, 


while there is a very 
good labour force on the estate. 


These remarks of our visiting 
agent are very encouraging, because this is an isolated estate that 
im the past has suffered very much from shortage of funds and con. 
sequent lack of cultivation. Arrangements are being made for the 
extension of the planted area by the acquisition of adjoining land. 
A. assistants’ bungalow is being constructed, and the coolie lines 
and dispensary put up there years ago in compliance with the 


Government’s demands are said to be the finest buildings of their 
kind in Ceylon. 


INTEREST IN THE BRUNEI ESTATES. 


The company still holds a very large interest in Brunei Estates, 
Limited, and, as mentioned in the report, a scheme for the 1e- 
organisation of that company’s finances is now und» 
which, we hope, will shortly be carried into effect. It will provide 
for the discharge of the debenture debt, and if freed from that ih- 
cubus the Brunei Company should give a good account of itself, see 
ing that its annual crop is already about 7,000 to £0,000 Ibs of 
rubber. We are hoping in the near future that our holding in that 
company will make us a return in the shape of dividends. Our 
Ceylon estates should show us a very fair profit this season, as 
rubber is now about 2s 6d per Ib, and at our next meeting I trust we 
shall be in a position to recommend to you the payment of a small 
dividend. I am going to ask my colleague, Mr Bickford, to second 
the resolution, which I will now propose: “That the directors’ 
report and accounts be received and adopted,” and then, before that 
resolution is put, I shall be pleased ‘to deal with any questions that 
may be asked. 
Mr J. G. Bickford seconded the motion, wh 
question or comment, was carried unanimous] 
The Chairman said that the 
director. Since the last annua 
on the board through the retire 


consideration, 


ich, in the absence of 
y. 

next business was the election of a 
1 meeting a vacancy had occurred 
ment of Mr T. E. Williams, which 
the directors, in accordance with the terms of the articles of associa- 
tion, had filled by the appointment of Mr Bickford. That gentle 
man was consequently the retiring director that day. and he had 
very much pleasure in proposing his re-election as a director. 


Mr A. J. Smith seconded the motion, which was carried unani- 
mously. 


The auditors, Messrs Harold C. Wright and Co., having 


been 
re-elected, the proceedings terminated. 








EMPIRE OF INDIA AND CEYLON TEA COMPANY, LIMITED 
GOOD PROSPECTS FOR THE CURRENT YEAR, 


The twenty-third annual general meeting of shareholders of this 
company was held, on the 12th instant, at the offices of the com- 


pany, 2a Eastcheap, London, Major A. Yalden Thomson (the 
chairman) presiding. 


The Chairman, in moving the adoption of the report and ac- 
counts, said : The delay in receiving the acc unts from our auditors 
in India has been the cause of this meeting being held so long 
after it was due. There is reason to hope that such delay will be 
avoided in future, C 


Before bringing forward for your considera- 
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[November 15, 1919 
————$—_—— N 
tion the special business referred to in the notice 


: convening #:. 
meeting, I will touch very briefly on the more sa! & this 





Salient fea - ; 

the report and statement of accounts. In spite of — wee 
weather and a great deal of sickness among the labour force durin, of elect 

the !atter half of the season, the crops from the Assam and Dooas vie 
divisions were practically the same as in the previous ver. i om : 
Ceylon the crop was heavier by 70,164 ibs. Prices, and conse. a 
quently profits, were adversely affected by lack of freight. Garde, their te 
costs, both in Assam and the Deoars, were kept low by rieia ia the 
economy and to some extent by ou;r inability t recruit labour aa +00 of 

secure certain machinery and Stores which were called for. Ip value. 
Ceylon the local expenditure was higher than in 1 17 by .18d pe, but ste 

‘b, in spite of the better yield. Last year I referred to the great value. 
difficulty anticipated in securing coolies to bring our depletai Com! 
labour force up to requirements. Owing to famine CONAitions at last 
prevailing in the recruiting districts, we have been able to obtaiy jumited 
a large number of coolies during the current year, and our last affairs, 
advice showed 1.66 coolies per acre, compared with 1.37 on Jam should 
ary 1st of this year. The details of the 1917 and 1018 results an yse in 
shown in the report. Sonajuli, as usual, shows results superior + $ pressed 
those from the other gardens. Resu'ts from Sessa are disappoin; many i 
ing, and have fallen nearly to a level with those from Dangua Parti 
Jhar. Tasati results also were disappointing. The Ceylo, complet 
gardens both show a loss on the year’s working, mainly due to ox: in some 
being forced to sell 30 per cent. of the crop on the lo il marke repairs, 
often below the production cost, owing to want of freight. is NOW 
Turning to the statement of accounts, it will be seen that th cutting 
balance-sheet shows on the credit side a small addition of Lo ward t 
10s 6d on account of purchase of land. This is land adjoinin, acetyl 
the Dangua Jhar garden, which is a small and, from our Point of been 
view, isolated garden. The best policy appears to be either y the Do 
raise its value in the eyes of others by holding land suitable fo; show t! 
extensions, or to extend it oursélves until it 1s !arge enough : such ul 
justify the amount of European supervision it at present absorbs “ 
The profit and loss account calls for no comment beyond the mer ca 
tion of a slight increase in the dividends on investments, and th es 
appearance of interest and discount, £1,562 138 6d, on the credit i 
side, due to the system on which our tea was sold, involving in me a 
terest being received from the Food Controller for outstandin, = ~ 
accounts. The prospects for the current year are distinctly good. me 
The Chairman concluded by moving the adoption of the report and ae 
accounts. “one 
" Mr Darley seconded the resolution, which was carried unani ery 
mously. Y . a 
The Chairman then moved the specia! resolution, as mentioned > 

> tyhich was seconded by Mr Darley and carri . 

in the report, whi ’ ac 
unanimously. rhe 
extra 

? 1 

ALBY UNITED CARBIDE FACTORIES, LIMITED. ye 
UNJUSTIFIABLE GOVERNMENT TREATMENT. of All 

' reati 

The twelfth annual general meeting of the Alby l nited Cart ‘ "= 
factories, Limited, was held on November tath, at Winchest aie 
House, London, Major C. H. Campbell presiding. se fs 
The Chairman said that the profit for the 15 months end din 

on December 31, 1918, wa8 £25,595, after providing £ 34,249! 


depreciation. Dividends of 5} per cent. on the preference shat 
and 6 per cent. on the ordinary shares left £0,537 to be corm 
forward. This was probab'y the only company in this count} NIT 
which was exclusively engaged upon war work and yet made dire 

loss, which had been incurred through their having for _— 7 

siderable time to pay enormous rates of freight to shipowners lh 
carry their coal to Norway without receiving any ré ompense ! 
these huge expenses. When the Government did help them to " ; a 
a part of the freight they would only pay the company a = &Th 
its carbide very much below the price at which the Govern 


ont 
sold to consumers—a proceeding which was entirely unjustih . 4 
There was no reason why manufacturers should make loss - tinge 
supplying material to the Government while the Gove pgs la r 
making large profits on reselling it to firms engaged in munit by th 
work. At the end of 1917 they received from Norweg! in finance! b ore 
an offer to purchase the Norwegian assets for sev ral ee this 
sterling, but the Government asked them on patriotic pr tr Nitr 
to dispose of the works, and the proposed sale was Ties igh’ 
Instead, however, of receiving better treatment from the _ uct 
ment, they were forced to accept contracts showing little and 
profit. Then, when the war was over, the Board of Trade ¥ had 
different view of the company’s nationality from that oF ™ tonn 
Foreign Office. It was as a British company that they were ©” 
trolled by the latter, but the Coal Mines Department of the eur 
of Trade compelled them to pay for coal the same prices a: TT ae A 
so that their coal cost them more than double the pric? pa - wos 
other British buyers, and more than was paid by French, Italian a : proc 
other foreign competitors. As a matter of fact, the company aa plas 
entirely British. Had it not been for this unjust and a ial 
able treatment by the Government the company’s present positioy mat 
would have been very different. The cost of raw materials “the onl: 
wages in Norway had increased considerably, and enlarge aes The 
costs of construction in connection with harnessing water Pe nich effo 
&c. The present selling value was nearly double the price real Ces: 
power was now being supplied under their contract, and - aunt trol 
option did not expire for 47 years, the capital value of this cont’ pri 
represented a very large sum. mit 
THE HEBBURN WORKS. 3 Wi 
Excellent progress had heen made at the works at Hiehbere . cou 
Tyne. At the end of the war there was a temporarily de = a4 ten 
demand for their electrodes. The opportunity was utilised te Th 
perimental work, with extremely satisfactory results, the i be aft 
of the electrodes being enormously improved. The effect shou sph 


: : : 7 con- 
of great importance to their works in Norway, where they 





> = fe 
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ex- 
ity 


on- 


November 15, 1919.) 


_ several thousands of tons of electrodes per annum, and there 
was no doubt of a considerable amount of business for deliveries 

f electrodes to other electro chemical factories. F rom every point 
of view they were to be congratulated on the erection of the Heb- 
burn works. The directors attached great value to several patents 
nosgessed by the company. Every encouragement was given to 
their technical experts to discover and develop any process of value 
is the company’s operations, and this policy had led to the inven. 
tion of processes, some of which they believed would be of great 
value. Their development had been somewhat retarded by war, 
but steps were now being taken to demonstiate their practical 
value. : oti 

Compressed acetylene, owing to the necessities of the war, has 
at last come into 1ts own. Previously it was only used in a very 
limited way. Prejudice was largely responsible for this state of 
affairs, and all sorts of theories were advanced as to why acetylene 
should not be used. Fortunate'y, the war changed this, and its 
use in various forms, not only for lighting, but also in a com. 
pressed form for commercial and industrial use, has resulted in 
many important developments. 

Particularly was this the case in aircraft construction, which it 
completely revolutionised. It was also responsib'e for speeding-up 
in some of the most vital industries, including shipbuilding, ship 
repairs, and welding, even while ships were at sea. No workshop 
i; now considered complete unless it has this up-to-date outfit for 
cutting and welding. They could, therefore, confidently look for- 
ward to an ever-increasing field of usefulness for compressed 
acetylene. The interest this has aroused in other countries has 
been phenomenal. Companies have been formed—particularly in 
the Dominions—and the directors have considered it desirable to 
show their sympathy and support by taking a financial interest in 
such undertakings. 


SMALL FOREIGN SALES DUE TO GOVERNMENT REQUISITIONS. 


Since the armistice it had not been possibie to maintain ship- 
ments to regular foreign buyers, chiefly because the British Govern- 
ment, for the last two years of the war, requisitioned the who’e of 
the carbide which the company manufactured. It was not until 
May 7th that they finally completed their obligations to the Govern- 
ment. Since that time they had made every effort to get back their 
legitimate trade, but many difficulties had had to be overcome, 
mainly owing to lack of transport. The directors had looked for- 
ward with anxiety to a very lean time immediately after the close 
of hosti‘ities, and too much must not be expected from the current 
year’s trading. Fortunately, however, they could now look for- 
ward with much greater confidence to the future. 

The report and accounts were unanimously adopted, and an 
extraordinary general meeting was held, when approval was given 
to 4 proposition to effect amalgamation with the Nitrogen Pro- 
ducts and Carbide Company, Limited, and to increase the capital 
of Alby United Carbide Factories, Limited, to £2,332,916 by the 
reation of 1,607,916 new ordinary shares of £1 each. The articles 
ft association were altered so as, infer alia, to make possible the 
capita'isation of undivided profit, with a view to the capitalisation 

i £80,261, part of the reserve fund, for distribution among the 
rdinary shareholders. 





NITROGEN PRODUCTS AND CARBIDE COMPANY, LIMITED. 
GOVERNMENT'S UNSYMPATHETIC ATTITUDE. 


The fifth annual general meeting of the Nitrogen Products and 
Carbide Co., Limited, was held on the 11th instant, at Winchester 
House, London, Major C. H. Campbell presiding. 

The Chairman said that the profit for the period of eighteen 
ionths under review was £118,814, from which a dividend of 9 
per cent. had been paid, £10,000 transferred to reserve for con- 
ungencies—now nearly £110,000o—and £14,396 carried forward. 
la respect of the undertaking at Vilvords, which was occupied 
by the Germans early in the war, a claim had been lodged with the 
boreign Claims Office, and it might be hoped that in the near future 
this claim would be liquidated, with others due to the affiliated 
Nitrogen Fertilisers, Limited, the total exceeding £270,000. The 
right to use in France the company’s catalytic process for the pro- 
luction of nitric acid had brovght in over £55,000 of royalties, 
and, notwithstanding the cessation of hostilities, the licence still 
had value, as it provided for payment of royalties on a minimum 
‘omage within the next seven years. 


THE DAGENHAM WORKS AND THEIR DIFFICULTIES. 


A considerable loss was incurred: in operating the Dagenham 
works, which were employed on the production, by the « italytic 
process, of ammonium nitrate for the British Government. The 
plant was specially designed to produce ammonia from cj inamide 
manufactured at the company’s works in Norway. Owing to sub- 
marines, it became impossible to obtain adequate supplies, and the 
only alternative was to use the ammoniacal liquor from gas works. 
The Government authorities were very unsympathetic. Every 
¢itort was made to obtain ammoniacal liquer, but without great suc- 
cess. After considerable difficulty the Government placed con- 
trolled supplies of ammoniacal liquor at their disposal, but at a 
Price much greater than that of the equivalent ammonia in cyana 
mide upon which the contract had been based. Moreover, the use 
a ammoniacal liquor entailed endless difficulties and extra expense. 
With the restrictions on the purchase of plant, this state of affairs 
could not be speedily remedied, and they had to make the best of 
eerary expedients until appropriate appliances were available. 

© company’s process was adopted by the French Government 
after close investigation of all Known systems of fixation of atmo- 
rae nitrogen. The French Government undertook to ees 

“ory, and in September, 1916, the first units were in successiu 
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operation, but before this date the Government had voted about 
£15,000,000 for the establishment of cyanamide, nitric acid, and 
nitrate works in France, paying the company a royalty on all acids 
manufactured. Extremely valuable experiments had been obtained 
in the operation of the process on a large scale, leading to numerous 
improvements. Through Nitrogen Fertilisers, Limited, the com- 
pany owned the bulk of the shares in Alby Carbidfabriks, Sweden. 
In the period under review an offer was received and acc epted for 
this investment, and Nitrogen Fertilisers realised a profit of over 
4,345,000 on the investment, and was enabled to pay off the first 
and second debts over the cyanamide factory, entirely freeing it 
from encumbrance. " : é 
COMPANY'S WATER POWER EXPERIMENTS. 

Four directors had visited the properties in Norway during the 

year, and were all impressed with their value, particularly the 
Aura Concession. Substantial progress has already been made 
with the harnessing up of that water power, which, when fully 
developed, is capable of giving over 250,000 h.p. per annum. At 
Sundalen, where the great power station will be situated, we already 
own about §00 acres of good level land suitable in every way for the 
construction of factories and housing accommodation. Shipping 
and transport facilities are of the most convenient description, and 
the situation generally, for working on a large scale and on the 
most economical lines, could hardly be improved upon. 
_ As time goes on water power is assuming greater and greater 
importance. Prior to the war the price of coal was such that, even 
without special treatment, power could be generated in this country 
for manufacturing purposes at figures which were not exorbitant. 
With the ever-increasing cost of coal and labour, however, the situa- 
tion has completely changed. Unfortunately, from a national point 
of view, Great Britain is not very rich in water power. On the 
other hand, our companies are in a very fortunate position. The 
Alby Company’s works at Odda, Norway, were supplied with 
about 65,000 h.p. The Aura water power had a total capacity of 
about 250,000 h.p., and Dettifoss, in Iceland, had a capacity of 
fully 400,000 h.p. as yet unharnes#ed. The total was 700,000 h.p., 
and to generate the same power from coal would require fully 
4,500,000 tons per annum. The intention was to concentrate their 
enengies on the development in Norway of processes requiring no 
coal, or so to perfect the process as to reduce the coal requirements 
to a minimum. It was intended also to utilise their water power 
for the production of a fertiliser. Research had shown the possibility 
with cheap power of producing nitrates of soda without any im- 
ported raw material, and this process, if developed successfully, 
should have a very great future. 


COAL POWER TRIALS. 


The board had continued extensive trials to ascertain the most 
economical means of producing power from coal, and had purchased 
the St. Helen’s Colliery and Brickworks in Cumberland, with large 
limestone quarries a few miles distant. Until artificial fertilisers 
were appreciated at their true value the soil could not yield its ut- 
most, and there was room for further expansion in this direction if 
the most was to be made of British agriculture, while in India, 
Ceylon and the Colonies strenuous efforts were being made to in- 
crease the yield per acre of tea, rubber, rice and sugar. The com- 
pany’s product, nitrolim, was widely recognised as a fertiliser of 
the highest efficiency, and the popularity that it was rapidly gain- 
ing up to the spring of 1916, when the company had to divert its 
energies to the manufacture of explosives, was a sufficient assurance 
as to the possibilities lying before them in this direction. 

The report and accounts were unanimously adopted, and an 
extraordinary general meeting was held at which sanction was 
given to the proposed amalgamation with Alby United Carbide 
Factories, Limited, arid the voluntary liquidation of the Nitrogen 
Products and Carbide Company, Limited. 





GOVERNMENT RETURNS. 
CURRENCY NOTES ACCOUNT. 
(000’s omitted.) 
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ep .25 ....-.| 275,169 12.142) «. 615, 28,500, .. 5,080 
Dec, 31 4 eee j 323,241, 15,529 * } 570) 28,500) ** 4566 
1919, | | ' i i 
Mar.26 ......| 328,064)14,9264 .. | 500, 28500) .. 5,413 
June25 ......| 342,310) 17,1434 .. 360, 28,500 Cy 3,271 
Oct. 1 ..+++.| 335,021/16.524§ 250 320) 28,500 1,350 3,589 
TIEIN] 336.578| 16,8028 © 250! 320; 28,500} 1,750 3,181 
Nov. 5 sccee-| 339,780 16,047! 250/ 320) 28,500) 2,350 3044 
veeeee, 339,698! 16,136; 250 295 28,500 2,350 3,224 



































































Sse PES 


ah bee: 






o Mas 


Hee ag erie 





Ce 


hic ainth sort 35 
Spt Sai 


Ss 34 i 2 . 

























916 


PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 


Total Receipts into 








OTHER RECEIPTS, 


THE ECONOMISr. 







‘November 15, 1915, 
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ie Estimate Exchequer from 
ue | why io, 1, 1919, a 1918 Week | Week 
i isis, mig | gated | ended ASSETS EXCEED - ‘£1 2,000,000, 
: (See Note) Bor. 8, oF. 9 | "y919.'! 1918." FIRE (incl Keseet a Peotien, LIFE, ACCIDENT, ILLNESs 
$9 Gea = SS || ations, BURGLARY, GLAss BREAKAGE, 
if OF Balances in Exchequer on| 4 é | OF SECURITIES, FIDELITY, PROPEIGN, OWNERS’ Lit 
ea tat April — 11965824 19,361,578 MOTOR OAS Subka, HOREE DRIVING ACcibENTN. TiS 
4 : y y 3 - Bank ** ef , NSUR 
326 25 Cie Bank of I meen — pigeons 1,668,452). . : THE MOST FAVOURABLE ee BPPECTRY 
F ; ; AS oe ee: 799,506 ee burdh: 85 St. Andrew & 
eb am a. REVENUE, | Edinburgh: 35 St. Andrew Square. 
ae to ee ee See ao at yakoo| T2100 sss'gon | | London: 8 Walbrook, E.C.4 and 4 St. James’ Street, 8.W.4, ~ 
he Estate, de, Doth 22091300, 17396000 "446000, 645,000 —_— 
A r —.. 10,497,000, 6,521,000, 487,000 ———— —“— 
‘ Land 0,000) 300,000) 
) IF Income Tax! - | | ’ = 
an come 354 . — 
rt £3 iateding Seger Fax). 123,212,000 72,405,000! 2011 225,000 C Banker & 
ae Excess een és: |sooooop00 162,242,000 168,442,000 6,54 5,777,000 e 5 ae . a 
ch eR Land ue 302,000) 272,000, ; 
ae Post Office. . ss 41,000,000) 23,950,000, 22,650,000, 1,250,000) 750,000 ee BIRMINGE 
ae ae Crown Lands ........... 650,000 360,000, 400,000. | ———$——$—————____— — ——_— BRISTOL... 
Ma oe a Saniry 9,750,000 7418074 585,439 | = 
He wecelitwecus 2222222002" jaog 00000 aGaitine! sopinses! <4! Snooo BANK OF ENGLAND. LBBDS.... 
say Revenue..........,.++- |1201100000|~ 552,074,148) ~ 421,016,004 "15,133,000 10,831,000 LBICESTE 
a5 Total, including Balance] .. ~+eceeeee| 904,873,654, 442,090,038, .. | Week ended Wednesday, November 12, 1919 — 
























































































Repayment of Advances for Bullion’ 1,410,000 4,520,000) 100,000 ISSUE DEPARTMENT. 
Ow feccsequer Bonds enter the | £ | 
xcheque J 
Capital Expenditure (Money) Act, | - Notes issued ...... 104,722,430 | pevemnens Sekt. ove ust 1 
EEE cccenerhusensevsonnestsinseane 62,631) 169, er securities .... 743499 
Under Telegraph (Money) Act, 1913.. 875,000 100,000 
Under Fos Office Tantiond Railway ania seal es Gold coin and ae 
PE, RBs -Bcesvcccceesoveceecces } . - ae ; 
Under Housing at, ws - 5 rs am s 165,000 il all a fas, 22,43) 
For Treasury Sfor Supply ...... 974,949. 26,380, ! 365, 
ea eee 138980 — BANKING DEPARTMENT. 
he 12 Funding Loan, 1960-1990 . SOAS, 267 < £ ' 
¥ Dt deddietopecwat ws | | . 
For sa Racheyeer Bonds, 1922..... , — 4,035) Proprietors’ capital.. 14,555,000 | Government securities 42,514,744 
s For S% Eucheqesr — 4 Cae on wos Ree tala 3 175, é = wre securities .... ae Tow! gold re 
i oe War Qazinne Corti mentee al Public deposits* .... | BReRE8 cccccccvcccece w 
e Certificates........ Ver : r, 
; Pot Other Debt created under ihe “202000! 57,200.00; 1,150,000 2.800.000 | Geer deposite ......102,759,672 | Gold and silvercoin.. LT40l Lega vender, 
War Loan Acté, 1914to 1919 ...... 143,771,613 366,800,101. 9,200,155) 9,425,084 | Seven-day and other bers of F.R 
4 For National War Bonds............ 52,151,656 636,715,752) .. | 22,201) ee 18,328 Bills bought | 
i Kepayments — i" an Con- 142,665,090 12508 Goversment 
gi ; tingencies Fund Act, 1919 ........ 20,000, 009, Toval net dey 
. ie Kast Africa Protectorate Loan: Re- a ae ican of Wastes A tae Federal res 
a pi payments on account of Principal * Including Exchequer, eS Caan rs of National Debt, and actual cire 
ee I Soak ne ierccin ins es 2,385 - oe ridend Accounts. - - 
F Temporary Advances :— ; 7 
4 Ways and Means.................. 1,309,769,600 724,610,758) 12,000,000, 19,000,000 Comparison with Previous Week and a Year Aco. 
4 rience sence otess-+ sncaneul 4,549,456,446 4,659,541,713) 92,709,155 132,422,084 si eee 
ay 7 —————————— : 
E an: : _ EXPENDITURE AND OTHER ISSUES. | Amount, {ine: of Dec. on Ine, ot Dee a 
Bracers Total Issues out of = s. Last Week. Last Yeu. Gold coin at 
Estimate the Exchequer to ST ; ae ae Ot which | 
toe the a oe, from - lssvrs. aco 3155 as a Silver ote ne 
p WA 1 :. 1918s yee ee eee ececee coos . 7 = ei 
ae hae o : ” a, | en os 4 ended Public deposits eccccee seeee . | + —_ - * ion said Lui 
see 2 . Nov. : Nov. 9, Nov. > Nov. 9, eecerseseoce . . . ¥ _ os " oe eee 
a= ss ___|__ asi,” | “agin.” |" asia." | “isis. Government securities ............| 42514744 |— 3.710909 — Meant ee 
eareereee. . , é 6 | 6 | Resstve ssseccresssccsseccccscececes| 083800 | + 8872 | — TRAE 
Cemanet Cheng | Mote cironialion..............22002. | 85,902,050 |— 127520 + 296510 
Maven. sercasvons ses 29,800,000 17,662,924, 10,907,381 ee. Coin and bullion........... ccocccecs] OT SUGA4l | — 45,778 | + I3A0L 57 
ES BAe ORT ns % of reserve to liabilities .......... | “lay t+ 2 - — 
bteccrisseeeeseess 530,200,000 192,009,918, 137,910,361, 3,304,129, 926,003 
pegmeats to Local sed | | , 
ation Accounts, &c.. 9,763,000 = 4.934.872) 5,030,746 10,380) 310,380 THREE Montus’ REcoRD. 
Land Settlement ......| 007 785,158) on a Gold..... ‘ 
—— Consolidated Fund | 1,832, | } ES eee eee 7 - Silver ou 
tae eeeeereseee 1,330 ,091} 1,104, 138) . | rs: Loans 
Supply Gaveiees ossccecs 1,114,399,000 _ 668,733,620) 1,504, 738. ‘951 22,878,597 54.569.871 | § P 4 Becurities i =. alah 
Expenditure ........ | 1,490,994,000 ~~ $45,456,573) 1,659,691, - 26,193,106, 55,806,254 | Coinand 2za8 3 L 
oe ae oe Date. | Bullion, 3 64% | Deposits. Banking Reserve. <4 Cireulatio 
or vances for BULMON .....e+++- ‘ 00,000 05 , - i Deposits . 
Wor Advances for Interest on Ex-| aa 60:0.000) eens | E33 ment, ase — 
onan oe oney) Act, 1908. | a 4 
xpenditure (Money) Ac 169,818 169,818 eo sa nen AL aes £ s % 
Cnier Telegraph (Money) Act, 1913. . 1,035,006 110,000 | ie 1919, a a a Py niet 
eet ero “IT] REAR | Biome | Utiesss ees uae Be 
Gay BRED c cccceccceccceseccecsccces | — 28.000 - ’ 25,904,326 = 
Under Housing Act, 1914 ............ in 80,797,805 IagaI0981  LGAZTELA BI a. wa 
— oe a ee pupply Bonds, 18% 735300 2,275, — 42,202,000) 65,936,000 80,901, 111,950,258 | 104,245,453 25,791,402 a Sone 
&o., under Section 4 of Finance 24 ...0e0++| 88,196,371 | 81,610,645 | apa eet se t= securit 
Apt,1917 ........ sedemeapeces eesees -| 29,892,831, 33,679, wa 938,496, 1,554,681 | Oct. — Lssseeees $8,158,199 | een | | rons 938.463 | 22,170,904 Discount 
For Principal of War Savings Certi- : eecccece 26,694 ey Ist Drhaie 1e'987.544 22827.271 }Bile aa Li 
DL tak dtbiine tb penhbnnenebese Gat } eseeees+| 88,082,372 | 705,095 | | - B in 
For: Principal of Exchequer Bonds san aeS 500,000 s 2 seeeeees| 88,040,395 | | Bessa eaen ELT aes = a 5 Govern 
EEE. batbnn cobs anbedens sousest 35,968,766 eeesees aa 22,89 90,449,849 vate § 
5%, 1919, £16,214 Pa Ps 7 Mov. Seccesece 88,030,219 86,030,370 129,394,013 | 126,721,722 , l6p- Private 
oo 1922, EIS 753901, a 87,986,441 | 85,902 850 | 124,920,607 122,131,499 20,535,591 F™ dates 
ne oe ee Certifeates ' 
under ar OE, TSNG .ccccces ae \ 
For other Debt under the War Loan ean 70,508 TEN mans’ 3 RECORD. ee 
sam i ae a “rerjgr| 26478219 81,075,138, 21,101,215, — conrars 13 | wont —— 
} ! ,14 Nov. . - 
Finance Act, 1917 .........cseee0. 4,300,112 At corresponding date Nov. 10, | say 27, | Nov.14, 
een’ aoe 1910 Civil Contingencies am 19,620,156, 500,000 1,000,000 with the present week. | 1903," | "1914. —_ aed — Gold an 
EEE pcchcaccsonnsshesess 60,500,000 ae { — — |__| - ' lg 
Old Sinking,” Fund, 1807-8 <4 Prrealation (excluding mg Baal ep | gaate.ra0, 9590s IB Ditoar 
under Section 9 of the ance Ac post bills) .........eeeeeee+| 28,809, 28,933,380 . | 9916088 Advano, 
SOU. nethahiieundittaensmsasecee Gale 8,000 8,000 Public deposite..............--| 5,853,676 9016 80942-22452) sors T8100 8S me 
Old Sinking Fund, 1910-11 :— | eee ee 70 58 ae "370, 58,595,555, a2s)608 
Issued under Finance Act, 1311— -| 16,157, — Loe | 90,102.972 93,760,727, 7961 Govern 
Section 16 (1)(B) .............eee 32,000 29,600 +| 35,723,729) $1,461,280 $0102 977 oe po8 3) 2055558 Private 
Temporary enunens wagels : ~ +| 22,844,353, 74,585,063 87.986.) 
Waysand Means..............00+. GEST TS 550,684,507, 11,500,900, _ 7,000,000 33,203,498 7, lee ae 
12,319 4,647,828,653, 92,744,817 92,734,817 132,095,835 4 194% 16; — 
7 ee ~ as. a8 “Nov. 9, "18. 3. ‘In.or Deo.|for Week. as ad - 5% 5% 
Bank of Ireland 02000000000°0121| 14581995 tna Tes 1636001. S0U6I7 | Price of Concola ne ee. 
; ‘ 3,884,127 11,713,060! — 35.682 25.662) + 326,249 | Price of silver per oz........... 
N —Esti ; mmons Parner Na a2) 1a «| A Vorage price of wheat........| 323 5a 
mentary Pstimate as in House of Commons Paper No. 88 of 1919, and Supple- Gxehange on Paris (short)... 25.214 
ceeds OF ion Nov. 8 1819... *£1,082,594,000 seurocssooconsl am 


™o.—Treasury Bills 
* nada 4 
etek £416,000, the proceeds of 


the period of the Account, 


were not carried to 
Treasu 









to the Exchequer 
ry. November 10, 1919. return ........ 255, 
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November 15, 1919.) 


BANKERS’ CLEARING RETURNS. 

















Week Ending | TownClearing.| — Ciesring. Total. 

—Rsemnnes..-| mgtiage | smmdaam | ged 
]-November 101,000 
Jeane Np ecsoseecseeeee | 988908,000 |” 24,76;000 653,525 (000 
eile suabaieslotettl 758,399,000 | 2,877,227,000 615.626,000 
sya, 119 eeeeeeeeeets ee 2 on 18°387/725:000 
el - : 29°4 % |= 213% - ae 

ee yyQyEEEeE | 

sacnademnnneil piece 18,461,239,000 2,736,275,000 21,197,512,000 
taal aT censaliennenhane aa ‘ et 2344.190,000 1$:121,196,000 

93% |= 19% |= 108 

"PROVINCIAL CLEARING RETURNS. ~ 
a Peles a | : a8 Inc. or Dec. 
Towle—January 1 to November 8. | £ 

sIRRIBGHAM iialeamaavedtiniil | 109,644,700 | 122,174,400 |+ 12,829,700, 184 
indie aatiiaseesntenane | 48,072,000 64,483,000 |+ 16,411,000, 34-1 
eS amauta buses een alah dealin | 259,648,500 | | 326,809,100 | \+ 67,160,600 25°8 
EBEBB .cocccccccsecccccccerececoces | 242,922,100 307,002,700 + 63,080,600 25°8 
[LBIGESTER ..... 2.0.00 0eeceeeeeeees 33,720,800 | 43,728,600 |+ 10,007,800 29% 
=. (alla enh ee cinleselle , 411,805,200 538,757,800 | | + 126,954,600 ws 
lad lint | 661,164,400 _ 749,094,500 |+ 87,930,100! 1372 
Se STLE-ON-fTHE a aaa cies | 77,128,700 93,520,000 |+ 16,391,300 21°2 
BOTTINGHAM 6... cee, 27,805,900 32,402,900 |+ 4,597,600 165 
GHBPPIELD ...........200200eeeeeee | 49,583,500 | 54,247,600 |+ 4,664, 100 94 





POREIGN BANE RETURNS. 


UNITED STATES FEDERAL RESERVE BANKS. 
Nov. 11. |_ 











Nov. 10, | Nov. 3, Week's Year’s 
> —_ — scone ataregaae. 
Total gold reserves ........ 423,930 $o,000 427,600,000 409,31 -- 3670000 + 14,612,000 
ot which held by banks . - 160,286,000 | 165,616,000 165,544,000! — 000 
tender, notes, silver,£0 13,560,000) 15,498,000) 10,850,000) + 62,000 + . 2,710,000 
discounted for mem- 
bers of F.R. Banks ...... 437;898,000 425,710,000) 359,436,000) + 12,188,00C| + 78,462,000 


Bills bought in open market, eee 78,872,000) 74,904,000) + 17,846,000) + 11,814,000 


Government deposits.. .... 000} 20,094,000; 32,052,000!— 7,356,000: — 9,314,000 
Total net deposits ........ a "950,000 373.952,000 SSAA 3,998,00c| + 45,646,000 
Federal reserve notes . 


D| 
staal circulation ...... "561 352,000 |550,576,000}511 640,000} + 10,776,000) + 49,712,000 





BANK OF FRANCE. 








{ Nov. 13, | Nov. 6, | Nov.14, {| Week’s Position 
‘ wae. oe =. 7. [Movement May ~ 1914 
SSETS. 
Gold coin and bullion ... 034 217 —— . 17 
“ast ata "AIAN A jee 
ver an BGR cece 7 12.794 .000 — 38,000, 
ee and advances.. “127 659,000) 134,431,000 108,175,000) - 6,772,000 Seite 
LABILITIES, 
bbe banmdetinke 1495799000 1496767000 1 } 964000 232,475,000 
I recta ae 1,789,000| 3,663,000 11,87 — 1,874,000 7,348,000 
Private deposits .... -aletnibinailiats 121,843,000 22.297.000 116 724,000 — 454,000 33,838,000 
BANK OF SPAIN. 
| Oct. 31, | Oct. 25, | Nov. 2, |_ Week's | Position 
1919. | 1919, 1918. | Movement/May30,1914 
awa.....s™™ é £ e | &£ £ 
Bold sesseveres sreseesees| 966 96,612,000 $5,611,000 $8,167000+ 1 20871,000 
Keane and discounts ........| 70885000) 68,996,000 43,787,000, + 1,489,000) 32,029,000 
Trtlsh 4%, stock «eeeeesees, 13,777,000) 13,777,000) 13,777,000 ee 13,779,000 
Treasury bills ..., ocecescce nd 6,000,000 —— ee 6,000,000 
LiapiLiriRe, 
Cirenlation , senececes ooo e IER AES ARENAS AER ASE AS S08 208 + 287,000' 76,062,000 
te teneateninaae ced | 38,349.000 38,682,000| 44,194,000 — 333,000! 19,100,000 
NATIONAL BANK OF GREECE. 
ee suapcenndemnenmiaeeierenat eines 
| Sept. 26, | Sept.13, Sept. 28, | Previous | Last 
ieee — } _ _ ee a 
Gold and balances b 
Government —s — ns 00 72,750,000 56,990,000 — 1,374,000 + 14,384,000 
Se ae 15,846,000 15,848,000 10,794,0001— 2,000 + — 5,052,000 
mat and Joans ees) 18 416,000 14,273,000 13,565,000 +  143,000+ 851,000 
Notes in circulation os | 547 54 4 9 000 
retuinent foes 1% gsa00 54 079,000 5,409,000 + 684,000 : ease, 
sight deposits. . | Iaeeapoe 17,975,000 15,893,000 — 473,000 + 1,609,000 


pn deposits at fixed! 


fee eeseecesece 


158,000 + 2,121,000 





BANK OF JAPAN. 









| Oct. 4, | Sept.27,{ Oct. 5, | Week’s | Position 
oo | 1919, 19, 1918. | Sioveenene Jne 30,1914 
Gold ana ait” £ £ £ £ £ 
cane ssseeeeee! 79,241,000) 79,329,000! 67,879,000) + 22,132,000 
Advances, """""*7¢* s+ +++) 14,099,000) 12,285,000, 3,036,000 + 1,764 4,174,000 
Notes L scram, 32,013,000 32,935,000 41,176,000 — 7,054, 
Government ages: agrtteeees| nia sn sara Lt 
deposits... . °° °!131°117 ma 8,734,000 
Praia doposite = sii Srs9/000  44452:0001--2'362.00012- 67 1,144,000 
IMPERIAL BANK OF GERMANY. 
“se. > Ce airenmenelaaen 30, 1314 
aa __ Asa, 7 ovemen y o . 
Blver cirri ettteeeeeeee | BABT. — 51,000) 65,662,000 
Preasury using 88" | 9 984 + 13,000} 16,096,000 
Bills @iscountea’*°°"*"**° ul + 12,1 3,039,000 
om egret + 47,173,000 
Depo “itoulation. .. . . {1546431000 1 + 35,267,000} 100,693,000 
"ttt e eee ee eee «(601 /665,000, +1 42,117,000 





THE ECONOMIST. 
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BANK OF ITALY. 

















| J 2s = an J em 3X%,:' Move- rete 

; | ; ; =e. May > 
-| $4,415,000 59,665,000 46,438,000 -5,250000 48,875,000 
| ee 28,147,000 31,451,000 +3,885,000, 16,736,000 
4 3,560,000 886,000 — 2,640,000: 3,252,000 
ee 36,794,900 s000 23,999,000 26,297,000 + 12795000) 3,167,000 
8,625,000 £634,000 8,783,000 — 11,000) 8,228,000 
599,847,000 370,607,000 313,952,000 + 29240000 62,277,000 
| 58.551,000, 60,327,000 65,125,000 — 1,776,000 7,719,400 

NETHERLANDS BANK. 
| Nov. 1, | Oct. 25. | Nov. 2, {| Week’s | Positien 

| 1919, 1919. 1918. Movem' nt May 30,1914 

Asserts. ol z £ £ aa.3 £ 
Coin and bullion—Gold . 52,681,000 52,681,000! 58,584,000 | 13,591,000 
Silver ....| 420 000 = 409,900 681,000 + 11,000) 703,000 
Discounts and erences. eeeee+| 39,618,000) 35,698,000 23,563,000 + 3,920,000) 12,792,000 

ILITIES, 

Notes in circulation ......... a 89,006,900) 84,201,000 85,464,000 + 4,805,000) 26,386,200 
SI Ninteteukeseceuovesens 6, 064,000) 1,577, 000 4,875,000 —1,515,000) 418.000 
BANK OF ROUMANIA. 

Oct. 4, Sept 27, Oct. 5, Movement 
1919. — 1918. on Week. 
ASSETS £ £ z 
GOED occ cccvccceccccccess 48,392,000 47 32.900 32,101,000 | + 600,000 
Se eee 8,000 6,000 a 
fe ace irate ote 3,378,000 3638) 00 260,000 
Government loan........ 123,617,000 123,617,000 56,349,000 ine 
Other advances.......... 8,891,000 8,887,000 23,867,000 + 4,000 
LIABILITIES. 

Notes in circulation .... 145,065,000 143,228,000 93,534,000 + 1,837,000 
Deposits oct eccecescceess 43,981,000 45,165,000 22,729,000 — 1,884,000 
SWISS NATIONAL BANK. 

dient icainecaiaaaeerenameiesmmeliinteiticies 
| Nov.7, | Oct.3l, | Nov. 7, Week’s | Position 
1919, 1919. | 1918. | Movement)/May31,1$14 
ASSETs. £ £ £ & 2 
Coin endt bullion—Gold......| 19,011,000! 19,021,000 15,201,000\—-_~—s-«10,000) += 6,847,000 
Silver ....| ay 2,432,000, 2,212,000) — * a 734,000 
Darichens-Kassenschein ewe nel 85,000} 476,000 374,000) + a 
Discounts and advances .... 21 (569,000 20,145, 000 22,310,000} + 1 524000 4,120,000 
LIABILITIES, : 
Notes in circulation ........ 38,545, ooc’ 38,978,000, 36.151,000— 433. 000 11,037,000 
PE acccndndctcdeeseceeel 6,825,000 3,810,000 5,843,00Ci+ 3,015,000 1,350,000 


The Monthly Statement of the Swiss Federal Loan Bank (Darlehenskasse), 














shows that up to October 31,1919, total issues were £1,132,000, of which £476,000 
was held by the Swiss National Bank. 
BANK OF SWEDEN. 
Nov. 1,| Oct.25, Nov. 2,| Week’s | Last 
—_ - 1918. (Movement Year. 
ASSETS, | £ £ 
SL sitinnitnniicenenainustedien | 16,647,000 16,683,000 15, 359,000 — 6,000 + 1,308,000 
Balance abroad and foreign 
Di sidunmnanesnoounee | 7,768,000! 7,497,000 7,903,000 + 271,000— 135,000 
Swedish and foreign Govern-) 
ment securities .........../ 2,883,000! 2,881,000 5,861,000 + 2,000 2,978,000 
saeepene loans ........| 23,216,000) 21,051,000 13,818,000 + 2,165,000 + 4,398,000 
ABILITIES, 

Notes in circulation ........ 41,532,000! 38,211,000 42,751,000 4- 3,321,300 — 1,219,000 
Deposits at notice ..........| 6,518,000 6,687,000 4.589,000—_ 169,000 + 1,929,900 
NATIONAL BANK OF BELGIUM. 
ae y pr Position 

Nov. 6, Oct. 29, | Oct. 23,| Week’s May 28, 
1919. 1919. — | Move’ t. 1914. 
ASSETs. F £ | £ £ 
Coin (gold & silver & bullion) | 13,761) 000 13,732,000 13, 751,000) + 29,000 13,306,000 
i ncdabnvwtoaneasees< 13,390 000 12,961,000 12,545,000|+ 329,000 27,904,0 0 
LIABILITIES. 

Notes in circulation ......... 1187, 802,000 187,203,000 186,762,000) + 599,000 ie 
Current accounts ............ | 96,827,C00 97,395,000) 97,416,000! — 565,000 4,485,000 
AUSTRO-HUNGARIAN BANK. 

| Week's Position 
| Oct. “ 1919. | Oct. 15, 1919.) Movement. | May 30, 1914. 
ASSETS. | £ 2 £ 
DT eacniet nau demetes | 11,403,000 lL “401,000 + 2,000) 52,326,000 
I to nten 5 batininnat cute | 2,374,000 2,370,000) + 4,000 12,270,000 
Bills discounted,warrante| 222,928,000) 204,791,000 + 18,137,000 os 
Loans on pledges ........ 371,686,000 363,724,000) + 2,962,000 
LIABILITIES. 
Circulation of notes ....|  2,013,362,000| 1.974,716,000,+ 38,646,000 95,417,000 
PE cccigwhvesnecin | 344,216,000; 342,430,000 + ~— 1,7 fe: 
NATIONAL BANK OF DENMARK. 
| Oct. 3l, | Sept. 30,, Oct. 31, | Month’s | Position 
-_ 1819 or Mov. ment May30.1914 
Assets, £ £ 
Coin and bullion ............ 10,694,000 10,416,000 10,46: + 218,000 4,258,000 
Loans and discounts ........| 22,930,000 21,531,000 eels 1,399,000, 4,915,000 
Debtors abroad......... ...| 2,013,000 2,010,000 3,587. 3,000 «1,339,000 
Securities ....... ececeese ++-; 3,242,00C| 3,239,000 1,716,000 + 3,000: 666,000 
— | 265.000 25,512,000 23,565,000 + 1,433,000 8,737,000 
eccccce st eeeeeeees| + iy 
Deposita .........0.+6 ewkete 4,066,000|\—._—s«s-«:92,000 372,000 
BANK OF NORWAY 
Nov. 7, Oct. 30, | Nov.7, | Week’s | Last 
| 1919, 1919, | 1918, | Movement Year. 
£ 
Coin and bullion—Gold ... ; 8,152,000 8,154,000 6,738,000 — “000 + 1,414,000 
Balance abroad and foreign 7 
bills sevesuosozerczocsoces | 4,229,000 4,254,000 3,612,000 — 25,000 + 617,000 
orwegian iienrsees 
. 674,000 674,000 713,000 


a eéveve “ 17,978,000 19,048,000 19,098,000 — 1,070,000 —- 1.190000 


‘otes in circulation ........ | 23,967,000 24,198,000) | 22,653,000) 331,000 + oy 
py 2,637,000 3,587.00C' 3,728,000 950,000 — 1 091,000 
Discount 54%. 
The right of issue of the Bank of Norway is calculated at—(1) The stock of 
gold (coin and bullion) ; (2) the available balance abroad up to half the stock o! 
; (3) the balance with the Sveriges Riksbank, Stockholm, and the Nationa! 
n i Kjdbennavn, Copenhagen, up to 6 million crowns; (4) an amount of 
10 mililon crowns above the stock of gold. 
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| Oct. 31, | Oct. 23, | Oct. 31, { Position, On Uean iat — , 
| 1919." | 1929. 1913, Movement.\\54930,1914 | ——___—— | oe. | aes. Nov. 11. | Toure, Noy, ; 
AsseTs oe £ 2 | £ £ Amsterdam and Rotterdam.........., Cable 1095 109 clo - 
bObos 02 06 OS eM SO Ce Se Ces i 1,706,000 1,706,000 1,706,000, . 1,404,000 HUEED vccanncoecoonseoscobeesenooces 13 Monthe nem ” 40°95 10% 
Balance abroad and foreign) Belgium ...sceccsecceveeverecesssess | Cheque | 3550 2579 | 2.—ntom A 
ee | 4,856 000) 5,5%8,000 14,229,000\— 492,000 3,615,000 | Parit werseesererererersrserererees| Cable 3805 aes | 2 Bh 
Finnish and ForeignGovern- Bae | EEE cxnscononesocscececccccececs| S EeEene| 3960 win 840 8 
ment securities .......... 40,579,000) 40,780,000; 28,134,000!— 201,000 873,000 | Marseilles .........cseseeecesesesees| 3 Monthe 38°50 39°10 5 BE Rate. 
Discounts and loans...... 5,582,000 5.298,000| 3..71,000\+ 284,000, 4,206,000 | Switserland .......ccsccccceeeseeeee| Gable 22°78 224; | 3h BE 
ss LIABILITIES, DID coccccccccccvevesececccccees 3 Months 2325 a)a3 | tt 22% Bill 
otes in circulation ....... 42,104.000| 41,439,C00| 43,863,000 + 65,000] 4,958,000 | Germany............-0sessseee: veces} Cable 14400 y4700 |y2542 BR - 
Deposits at notice ..........| 6,119,000} 7,141,000! 4,632,000|— 1,022, £49,000 | italian Bank places ...s-sssccccccee|_ Cable 5100 S20) | Ga Se Vi ed 
a ages — at eeretee owsholiidneeatnabeinetll Months nom 1 tr a” 
OW VOTH 2... cccccccresccosecees | Cable 413} 4144 4123 : vt 
BANK OF PORTUGAL. DittO  ..-s-eeereressserececeseeess| Demand 4144 4153 44h bo vee 
— and Spanish Bank places.... | . nel - 06 2h 20°60 net W-ds 
a “ . ~ - seer twee eer eraser ereresess e S55 i « 
Oct. 1, Sept. 24, Sept. 10, | Week's Lisbon and Oporto... .....+-+-+++ | Cable 2a 253 | 2 6 ue 
1919, 1919. Yeas. \Movement. | DUAO .cccocccdecccesccecccce SI] 3) Months nmi. o 2-t 
a Assets, £ i é £ £ Copenhagen ....sseerecerccevesere Cabie 19°52 19-6? 9s ' uf 
Coin and builion................ 5,379,000 | 5,356,000 5,359,000 + 13,000 | Christiania.........0.cccceeeeceee| Cable 1832 i842 | jeg jee 2/-d 
Of which gold ............-+000+ 1,715,000 1,715,000 ~—1,717,000 | . Stockholm .....ccsccsccesscosesesese| Cable | 1770 178 | Ineo BS . 
Balances abroad ................ 416,000 447,000 357,000 | — 31,000 | Soandinavin ..........seseeee0s s++e+| 3 Months aom re yl 
SUR oni sees ompenvvnnanaaes 7,302,000 7,652,000 —°7,361,000 | — 350,000 | Helsingfors ...........c.c.eseseeees Cable 1050 110-00 | 105¢¢ Immediate 
Government loans .............. 56,026,000 54,016,000 54,027,000 | + 2,010,000 | Buenos Ayres ........sceeecsseeeeee! Cable 564 57 5% Loo oA 
_ _Litapinrrres. Rio de Janeiro .........eceseees Cable 14; 155 hy : 2-te 
Notes in circulation ..........-- 62,138,000 | 62,931,000 62,732,000 | — 793,000 | Athens...............sseeeeeee Cable = 2295-23) es on a4 
dk ddneseccat cnboscesess 6,602,000 5,044,000 4,246,000 | + 1,558,000 | Calcutta and Bombay Demand 2) Wil Zs 9 Bhs at 
ot — _ _——s Ditto SOdava'aat ia : . vag Ua 
NATIONAL BANK OF BULGARIA. FOREIGN RATES OF EXCHANGE ON LoNnoN. — 
. ———_—_—_ —— arene a The amo 
| June 14,| June 7, | Junel4,| Week's | Year's | _ Kate Rate Rave 
| agig.'| “ igi9." |” 3918. |Movem'nt | Movement. | \Usance Par | Nov. 15, = Nov.7, | Nov. i, 
‘an ASSETS | a U4 oe eee iglo i319, | 1918. Staten 
MO Sicnawvesinvinhadeaeets 1,911,000, 1,911,000 2,550,000) — | -—|} — —}-__ , 
Sees a0 e- aces teseeeeeees| 744,000, 745,000 572 0001 — 1,000) + Roo Parie ......../france to £1 age 25°22 25° 96 97 57° 33-35 | 3915m Indian re 
reasury notes ............| 11,841,000| 11,809,000; _ .. [+  32,000]_—tis.. Berlin ........ marks to41 | Sight | 2085) 1 ss | oe | oe : 
Bills discounted... ....... | 37,927,000) 37,932,000, 37,817,000|- 5,000|+ 110,090 | Amsterdam .. a Goines 25 22) ae | pee 10. 43 in India 
‘ = AITIES, | | | ° CIB ws eeee 1e : ; 5S * 18-22 10-2) Enels 
Notes in circulation........ 98,424,009; 97 71,000) 710 000) 553,000! Obristiania ../kronerto£) Sight | 1815S 17° 30-35 8 30-53 | 18 + 394) In Engia 
TAGE, ectiteneensisonaees | 38:970,000] 29808000 | Sasoo| NOP | Stockholm...:jkroner to £1 | Sight | 18152 1695.17.00 | 17-6466 | IT a Cosh ai 
re ea re ee See eee see |e | | isin laa — 
the above tables the German mark is converted at 1s; the Austrian crown = 7 +4 ‘° 105-104 | 106-108 Valu 
at 10d; the Dutch fiorin at 1s 8d; the Swedish and Danish kronor at 18 per 2; —— en eee — — 30 « 25-37 4 - 10 | 23 Oo tie 
the Norwegian kronor at 18/15 per £; the franc, lira, pesets and lei at 25 per £; | g + te £i Binh | 95228 | 23° aoe 23 { +h 
the yen at 10 per £: the American dollar at 4s; the Portuguese escudos at 4s; Madrid wae oe a £1 | Sens 2° 24 05-10 | 21 on i= wn Cost 
the Bulgarian lev at 25 to the £1; the Greek drachma is converted at 25 per &. Lisbon pro ied 4 Sight 31}--32y 26 - s - 
eeeeee *) « é - 
slerandria.... inatree to £1, Sigbt v3 91) 7 97¢ | SIR 
New York.....)dollars to OCabie | “76 - 4.6)—- 8 | 41Q- 
LONDON RATES. Montreal "..._(dollars 0 €1 | Oable | $05;06 | 43230) | Gzat te RG 
n itu Seimei " r _ | Buenos Ayres .|pence to dois. T.T. 50—sl fs | 56-56 =| 564-5 ta 
é . ‘ » ile s le Rio de Janeiro|pence to mils.90 days 18 15a 153 jing It 
~ ie. 85 ,57.!15. |_| = _ | Montevideo ..\pence to dois.) TT. aa ee) 594-60 | 60}—6]} 
e2 eS i sai sli esi cs | Yaiparaiso....\pence to peso 90 days 18 | Jivy lit | 08 : 
l\s2is2 s=| 98 oS | oS) 5a | Lima .......\Eng.toPer.4190 days Par (§ 7}'% dis 14% dis. | 7,% dis Up to 
e 7 4 A A a 12” Calcutta....../ster.to rupee} T.T. | 18 40 | ir6-ls Gfyd) Zs Os ad | 2- ONO the foll 
Ses a ee — | | | <ee Bombay ...... ster. to rupee T.T, | la 4d | isG-ts Ged) 2¢ Ons-cad | 20 O1d-0hd 
aE Bank rate (raised from 5% Nov. 6,, % % % —i@%isi @ Madras ...... ster. to ru T.T, le 4d ls 6-13 Geyd) 2s O>-yad | 2s Obed 
i 1919) al ala at dee sneak © 6 6 ae ee. ae Hong Kong....\ster. to dollar) T.T, ‘a 3s 2d 4s 52d-b4d | 48 9d 0: 
e ae of discount :— ; | Shanghai ..../ster. to tael T.T, ee $s Od | 6s Td-ad 6s Lld-Ts 22 A 
ey 3 ye bankers drafte........- Sa 3 S@ i Sh 358 3152 | 5k | SE Singapore ....\ster.to dollar) T.T, | ae 5480-4) | ls 4, gd | We 4Rdja 
3 months’ do penecensescoeeses o-- | 58 3158 2/58 9158 253 | S2 5s Yokohama..../ster.toven | T.T 24884 | 28 S¢d-fd ! 2s 440 Sia | ds Sd-5kd 
i) 4 months’ do"... so tse ioe ask | 8 ————— 
eee ee te eeeereee | 5 é 5 j j 
? Discount (Treasury Bilis): Sb 3/52 £3 | 53 | 88 | 586 | 56 6 CURRENT RATES OF EXCHANGE IN NEW YORK. B 
ge 3 months* (£98 12s 3!d)..........,53 5h Sh | 5h | 5h | 5h | 58 The Irving National Kank cable the following exchange rates :— 
ae 6 months* (£97 5s 1jd).......... 5a | 55 5h 5 > 54 5 ro Ss eee: wees Cee i ae B 
Fe Coans:—Day to day eee oe ees 434 bh 4 3 4 a! a 44 2 meee | tate | Reve Rate 
ee COC Bhort........ eeeeeesesereeeees coos 4h 94 2492 «1 48) 1 421 4 4 New Yorkon | Par nov. 14. Oct. 3.|Nov.6 Nov. 13, 
Oeposit allowances: Bankst ........| 4 a 4 i4°% \4 4 4 | Level. is. | g ‘| igi9. | 1si9 The | 
iscount houses at calit ..........| 4 4 ¢ t¢ 6he@ 4 4 a i isis. | 19 | OS Novem 
_ Maeteots satesevececesevecssees! MR | 43 44 14 (4a | 43 43 Coaacon— | Renee 
— | GOdays........) | | 479325) 42150] 41150 408 7 
‘ peer soeares §% on Jan. 2, 1918, and lowered 4% on Feb. 14, 1918, but raised Cable.......... } | Dollars for £1 (48666: 4°7656)  4°167! | 41675 4108 ASE & 
§% on ct. 6, 3919, and 1%,0n Nov, 6, 1318, 1 Lowered trom 34% to 3% on June Cheques ......) | 1) 47590) #1e00) 6 7. a. been c 
. . % OB duly 51, , to 33% on Oct. 6, 1919, and 4} Paris ....... ccoce t | 54950) 8°88 89 » f, | 
phe pam —- Switzerland. ..... oe an #1 5183 503 | 560 | $52 te "hen 
Changed from 47% to 4% on Dec. 27, 1917, and from 4% to eeccosococccee, | eae a | eo f _ 
- &t which rate they remained until they were cupenaed oe Men ee A - .m..... a a ot | 2 | e £0 > 7 Oe we 
Daily sales resumed on July 14, 1913, when two months’ bills were also ~~ BM-.oeeee | Cones Sen t gellter | Soaes ee | ae ; 14nom 
introduced. The daily sales of two months’ bills were stopped on A 1 etrograd ........ Cents for) rouble | 51°80 | I4nom 14non | binem 
1919. Rates commenced on July 14, 1919, as follows > T'we months, 30% Copenhagen ....) | 76°70 | 2:10 | 2is | 2M The 
es ~—_ ib, = — of daily sales); three months 34% ; = a ene f (CUPS eae _ oe . + ae 315 longer 
me en n October 6, 1919, the three months’ Treas i. anim we ecccoed | b- 00 3 
a to 44%, and six months 1% to 5% On November 7° :913, ethene vobobe papain cae —— -~ . aches io 7a fo of $06) —_ 
= ns’ Tate was raised from 44% to 54%, and the six months’ rate from 5° Ho > a conccecs | me eee | == = 1% 9600 9050 compa 
%. 0 ong Kong ...... | CentsforMexican$, 03°65 76 97 28 
; eerease AGES. 0-.0- Li i | ++  j20s"85 | 10°825 we Acc 
> j . i | 
{ Comparison with previous weeks :— Valparaiso ..--...,|Centeforl peso” | 3061 | agas | 2028 | 22 impor 
: os ce , eo resis ecpaeetnne Francs for $l 5:18} | | 849 A °° Nover 
5 2 SD scepéighenwed Cents for 1 #rone - | O09 = — 
i g 9 ae Bills. | Trade Bilis. 7 SSS ies eee | Cents ior 1 mark | } 3 29? 2% 
ef | 2S |s Months.|4 Months.|é Months. 3 Months. |4 Months. |6 Monin 
= | | are, a FS SS OS 
; Py o 5 % | 
. | | Sie + 41% 8 la alas | par | Rate, | Rate, | — 
S eee ss & 3 | ‘e 4 4 4 5 Level | 1918 Oct. 29, Nov. 5, 
i { af : 3 4 \4 4 44 «OCS "|Nov. 14,| 1919 1919. 
. 4 4 4 - | ——- -— me 
; ‘ “} ie ry i 4 3 : ; Amsterdam ..|Florins to 100marks| 59°26 | 30 80 860 | 7128 
; . /s | 3 213 4 | 4% a4 | 43 4 5 Switzerland .. \Francs to 100 marks | 123-45 | 6915 | 1848 | 1540 
d K 1° te 4 He | ¢ 5 \5 $3 Cope 4900 | 1535 | 13 
’ 24 s 4 4 4 i: 5 |5 54 Stockholm .. |Kroner to 100 marks; 88°88 , 46°00 | i4 2 = 
7 oo 5 : % 3 t 5 \¢ 5 \5 54 Ohristiania..! | 1150°00 | 15°10 =| 12°75 
A _ eeeelc 15 | 6: 5 15 i i eT ; A 
’ Nov. 7. 2 3| 58 53 | | $3 | 58 
V3 eee 3 5 | tb i6 
7 4 a an \4 | 55 6 51 6 | oe 6 : 6 & COLONIAL RATES. ee 
; oa Commonwealth of Australia and : 
{ ; Dominion of New a Union of South Africa 
/ 2G FOREIGN BANK RATES. ,London on | Australia and | Oct. 26, 2919. | Qowhet ty 1918. 
| ; = a Rate —-— | rc ee Rate —\ New Zealand on | ee sou Africa. - ee 
A - . Chang ° Seen ee 
Ameterdam ‘nial Jaly 1,1915 .. & | Madrid ...... .» Oct. 27,1914 .. z Buying.| Selling. | Buying. | Selling. | 
Deen feeeeres . 23, 1914 5 | Paris.. ........ Aug. 20,1914 5 —— B Selling.| Buying. | Sellins 
: Dombay----+-+. Jume 12,1919 .. 5 | Petrograd...... July 29,1914 .. 6 _ aying. | 
Brussels........ gune 6 1919 .. ¢ | Rome .......... Jan. 11,1918 :. 5 ; po}... [2ette 
_ttetee ee } 0. ain ee } 2s . 
Christiania in S00 .. Bites kak a ais| § pm | § % dis) s02P? 
4 Tenses. Jan. 2, 1919 ee a Aug. 22, 1919 5 a aie oe * 
ue Jan. 8, 1919 6 Oct. 10. 1919 se T3 ° oe +s 7 
Sreording ia aaa e+. | Vienne "2.2... April 10,1915 *. 5 lg dis) |} - 
_Secording vices received from Sofia, the di ‘ational ” - ; 
] : iscount rate of the N: ” 
Saak of Bulgaria on June 14th, 1919, was 64%, and advances the same rate. = =. ” 
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INDIA COUNCIL DRAFTS. 


Tenders for Rs.40,00,000 India Council drafts were received 
on November 11th at the Bank of England. The amount applied 
for was R..119 70 000, as will be seen from the table below :— 


























l ] 
| Applica- | | 
Rate. tion. mewn | % | aoe | verag 
Bills a. eee | Rs a 
Ve a le sf | cal hen 0 phic Trajnsfers. 
| Telegraphic | Transiers, aleutta, Def | 1150000 | 24°3 6 
— | 20,00,080 | 26,0000 | 300 » — Im. | 600000 | 24-447 
4 550,000 | 5,50.000 | 100 Bombay, Def.) 20,0,000 | 24 372 
2i-$e ae 2,50,000 } 40 Madras, Def 1,70,000 | 24°340 
2. j - = | 
+ | 20000 0 Te ole | 
i-th 5,20,000 a oe 
Ve 2,00,0 0 ai eae 
ve 200,000 | | 
Qe 2 50,000 
4. 8,00,000 | i 
yil# ; 50,000 e 
Immediate Telegraphic |Transfers. | | 
vA |} 4,0 ,000 1,009,000 | 100 
1 500,000 | 5,00,000 | 109 | 
2-f 2,00,0:0 | re a 
2 4 1000,000 | oe 
Wits 1,00,.09 | “a 





—_ __ 


|119,70,000 | 4000000 | | 40,00,000 | 
The amount to be offered on November 18th will be Rs.80,00,000. 


INDIAN GOLD STANDARD KESERVE. 
Statement showing the form in which the balance of the 
Indian reserve was held on October 31, 1919 :— 





£ 
SDN osnc cand onnndce Leta Ae sh aee ces eed unaa . nil 
In Evgiland— £ 
Cash at the Bank of England......... kowas 82 
British G vernment securities— 
Value as on September 30, 1919, of securi- 
ties held on that date .... ccc ccc cc cece 50,044,430 
Cost of securities since purchased ...... 6,617,299 
—-—— 3,661,811 
36,661,811 


R. G. Jaquet, Accountant-General, 
India Othce, November 11, 1919. 


INDIAN TREASURY BILLs. 


Up to November 1, 1919, Indian Treasury bills were issued to 
the following amounts :— 








Res. 
October 16. 1917, to March 31, 1919 ..... - 1,36,39.05,000 
April 1, 1919, to November 1,1919...... | 57,12,00,000 
1,93,51,05,000 
et ss co cudcndevsweses se e+e» 1,25,77,75,000 
Bills outstanding on November1,19'9 .. 67,73,30,000 


IMPORT OF GOLD INTO INDIA. 
The Secretary of State for India notifies that, with effect from 
November 14. 1919, the acquisition rate tor gold imported under 
cence into India has been increased from Rs.11 annas 11 to 
R811 annas 13 per sovereign. The rate for gold bullion has 
vee correspondingly altered from 1 rupee for 9.662 grains of 
tae gold to 1 rupee for 9.570 gra-ns of fine gold. 
India Office, November 14, 1919. 


BULLION. 

The gold movements to or from the Bank of England are no 
longer announced. For the week ended November 12, Igtg. the 
stock of coin and bullion showed a decrease of £43,778 
compared with the previous return. 


According to last night’s London Gazette, the total gold 


ee into the United Kingdom during the week ended 
November 12, 1919, amounted to £1,069,636, of which {1,025,469 
eT ae 
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Agency at— 
10, WALL STREET, 
NEW YORK US.A. 







West End Office— 


25. COCKSPUR STREET, 
S.W.-1 














—— CONDON OFFICES: —— 
CIRCUS PLACE, LONDON WALL, E.C.—2. 
18, ST. SWITHIN’S LANE, E.C.—4. 
Special facilities afforded to Traders 
and Merchants desirous of extending 
their spheres of activity and influence 
in South and East Africa. 
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came from British South Africa. Exports of gold amounted to 
£529,772, 0f which £388,938 went to Bombay, vid other ports, 
and £102,058 to France. 

Messrs Samuel Montague and Co. write on November 13th as 
follows :—“ Gold : The Bank of England gold reserve against its 
note issue is {86.272,330,a slight decrease of {25,175 ascompared 
with last week's return. It is reported from New York that the 
following gold shipments have been made :—$497,000 to India, 
$209,000 to South America, $67,000 to Switzerland, and $25,000 
to Mexico, whilst the receipt of £211,000 and $500,000 gold trom 
London is acknowledged. There has been a quantity of gold on 
the market this week. The bulk has been disposed of to India, 
but sales have also been made to America and the Continent. 
Larger offerings are expected for next week. The following are 
the imports and exports of gold into and out of the United 
Kingdom during the four months ending October 31, 1919 :— 


Imports. Exports, 
£ £ 

Netherlands ........ acwatee 24,547,500 .. 4,281 
ee ee 18,229,500 .. 11,140 
PEL. ccncccocsueees “a ea 112,000 
Spain and Canaries ........ 12,000 .. 305,504 
sl neues euws 474,227 .. 126 
United States of America 406,787 657,6'U 
DD ec ccennecesieneves oe 8,853 .. 150,000 
i no canckucuees o< 894,983 .. “ 
Cape of Good Hope ........ $s -» $00,000 
BENONON, sevcqnadeniondes - 13,363,998 a 
British India ....... eeseces 1,342,515 2,426,220 
Sundry countries ...... eee 223,016 197,466 








_— 


59,504,579 .. 4,164,397 


It will be observed that the net imports amount to £55,339.982. 
Nearly the whole of this sum consists of the net imports from 
the Netherlands and Belgium (together amounting to over 
£42,7. ,000). Theseremittances are said to have been made in pay- 
ment of foodstuffs, &c., supplied by the United States to Germany. 
Silver: The market has remained in much the same condition, 
although no inclination has been shown here to buy tor ship- 
ment to China. Ready supplies are still scanty, but, on the 
other hand, the present high prices discourage demand from 
abroad and from the trade in this country. Private individuals 
have commenced to overhaul their stock of manufactured silver 
goods with a view to realise the metal in their bulky 
and inartistic articles which possess no sentimental value. The 
price in New York touched 133 cents per fine ounce (4 cents 
over the coining value in the U.S.A.). This, at the exchange of 
4°12, is equal to 71°72 pence per standard ounce. London has 
been by much the cheaper market of the two, for at that time 
only 683d was quoted here. On the 12th inst. the price rose to 
69d. lhe difference between silver for cash and for forward 
delivery varied, the widest d fference being that of 23d to-day. 
On the roth inst. the quotation for two months exceeded for the 
first time 66d, the melting value of our silver currency. The 
stock in Shanghai on the 8th inst. consisted of about 19,185,000 
ounces in sycee, 11,000,000 dollars, and 2,300 bars, as compared 
with about 19,850,000 ounces in sycee, 11,000,000 dollars, and 
4,000 bars on the 25th ult. The Shanghai exchange is quoted 
at 7s the tael.” 
SILVER PRICES. 

The cash and forward prices of bar silver during this week 

and corresponding periods in previous years are as below :— 


| Cash, | Forward. || | Cash, | Forward 
ae. ee. Date. | Per Per 
| Ounce.| Ounce. | Ounce. Ounce, 
a a fe 
eae y ye oe 
Nov. 8....-; 67 | 65 ||\Nov. 17,1913 273 ei 
10....; 68% | 67 17, 1914 223 ee 
oon! Ge i Se} 17,1915 | 249 ee 
6. Ot ee 17,1916 | 354 | § o- 
en) @ | Ge § 16,1917 | 434 ee 
ee a | oe 16,1918 | 483 ne 


NOTICES. 

It is officially announced that Mr Frederick Eley, joint general 
manager, has been elected to a seat on the board of the National 
Provincial and Union Bank of England, Limited, and that his 
position in future will be that of director and general manager 
of the bank. 

‘t is announced that Sir Samuel Roberts, Bart., M.P., 
formerly chairman of the Sheffield Banking Company, Limited, 
which has recently been amalgamated with the National Pro- 
vincial and Union Bank of England, Limited, has been elected 
to a seat on the board of that bank. 

Barclays Bank, Limited, announce the opening of branches on 
Monday next, the 17th inst., at 109 Fenchurch street, E.C. 3 
(manager, Mr R. H. Harries); at 216 Stapleton road, Bristol 
(manager, Mr W. R. Wadlow); and at 1oo High street, Poole 
(manager, Mr W. G. M. Ebbs). : ; 

Lloyds Bank, Limited, announce that, in accordance with the 
terms of the agreement for the amalgamation of the West York- 
shire Bank, Limited, Mr Joseph Heaory Kaye, J.P., of Hudders- 
field, and Mr Robert Whitworth, ot Halifax, have been elected 
to seats on the board. 
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The Bank of Montreal have received advice from their head 
office in Montreal that a branch of the bank at Clinton, B.C., 
formerly a sub-agency to Ashcroft, has now been established as 
















































































































































Bate per Annum, except where hc 
a branch of the bank, and a daily service will be given. They 2 Inte SF stated in Cash, 
also advise that branches at Sioux Lookout, Ontario, and Exhibi- Game of Company: nt een Sie = + Final div 
tion Camp, Toronto, have been closed. or — | Method 

The Hon. Sir Thomas White, K.C.M.G., late Minister of Final. | ment. ele 

Finance and Receiver-General of Canada, has been elected to the Raliways. 
ns : Bengal-Nagpur ........ peceeccel 4% + L 
board of directors of the Canadian Bank of Commerce. Canadian Pacific........... wd ae 

The Dominion Bank (Canada) has opened branches at | Cuban Central, Ord. «........... | +s, |Nov. 28) Less tax 6/in g 
Thamesville, Ontario, and Summerland, B.C... Sietied oh igen neeesss..] Bt ie, 8 le 

The Standard Bank of South Africa, Limited, announce the | Western of Havana ............ | 4. |Nov. 98] Lees ment [spuas, 
opening of a branch at North End, Port Elizabeth. PT I | 6 a» IDec. 2 | 

The Standard Bank of South Africa, Limited, announce the | Bank of Taiwan................| _ poe Lt. BY. 
opening of agencies at Lambert’s Bay and Sidbury, in the Cape | Commercial Bank of Spanish) an 
Province; Riet Vlei, in Natal; Kaallaagte, in the Orange Free Varmiutnia ............\Gips. ea BRE 
State, and Uitspanning, in the Transvaal. Insurance. pen! Umblia 

City Equitable Fire ...... +++-/2/ p.s.* |Dec. 2] Le Indian 

Guerai | : Less tax art 
uardian Assurance ............ 3/ p.s.*|Dec. 31) Subject to tax G.indianPeo 

pataneh, 2nd, Rubber. Madras & 
tal it Rubber........ pesdl 6s - 5 Bolle ow E 

MINING OUTPUT STATISTICS FOR OCTOBER, 1919. | Bahru Rubber.................. gan 5. [meen Do laeerrso 

ti a RS IES Ba lian ai eed ial «Ee FEY oa pnisbl 
_ inane eevee 4%* |Nov. 25 Z —_— 
| paees See Rubber ...... None Nov. 20 Lass tax6 ing poREIG 
I i eG ee 68 esees eeteeeeere **. ess tax 
/ Cluny Rubber ..........+. opeees 5%"*|Nov. 26 S Asossti! 
; ; Value. | Profit. | Derby Tea, Pref.......  heonmwanl 1/3 p.s. _ — me 
#) Glen Rubber............ ee ak tigate ew Less tax 6/ in £ argentine N. 
: i Hewagam Rubber .............. 3% |Dec. 1) Less tax i Argentine 
Bt Kampong Kuantan Rubber .. 10% as Less tax6/in£ | ., | - pi Gt Bot 
ai : — Lanadron Rubber ..........- pion 5%* Nov. 26) Less tax6/ing | | z 
: 12,735) Langkat Sumatra Kubber ...... 5 %* Nov. 15) Less tax Bs B. A. Wester 
} , | * a ee oremoere seeeee | oh —- 26} Less tax6/in£g an 
é ccs cece 6,229) | 5,393 22914] °. | Maturate Tea and Rubber... apt ee | ame tax Ging | .. posal Are 
Associated .......0.....++. 5,748) oc | oe 8,57C Merlimau Rubber “*** £15 19/1 %|*Dec. 1] Lees tax | & 
Associated Northern Blocks Parit-Bruas Rubber .......... " + nee Qordoba Cer 
(W.A.)—Iron Duke .... eee ee eae os 1,228 | Pataling Rubber............... 70%" Dec. 4 I .. } 5 | oi Botre Bios. 

Victorious Leases ......| 1,935) ee | * * +. j 3,124) 363 Peacock and Nilambe Tea enn as 5 % N : 21 sous ta x9 - 7 BRAgILI 
ed 3,350, 5800| 1,742, “510| 2252 ;. 1 | Runeeaie Eaten, Ben. Peal. onl poe Sam ees |. 

Bulifinch Prop.-......0.... 5800) sol edas| a | 1991, 6018} 377] Ord. ....... ee acai 0% Breall Ot: 
ampion Reef............ | 11,212) 16,220) 6,225) 7,261 “in a i Puruan Rubber .......... ts . + Brasil Rally 

Globe and Phoenix ........ an gs: 1 os - E393) |. | ions | Geetha. Aa : Gt. Weat. of 

SEED sabetescrotes veces : Bee op Pee a. ee 8,523 = icaneak Rubber : wierd ‘% “id lamesGms 1818 

Lake View and Star ...... peer baat Be. ce 11,947| 37| Tanjong Malim |...........0s--| fs om isi Paulista .. 

NENT oa ot ceSentsgonce’ 20,585| 45,269) 8,355) 5,695) 14,050 re Ze Tillyfour Rubber : ee a i + a Gan Paalo 

a ges orescesees } — 800 S00) 021 55) 1,076 | Mining sencesesovecl os ee zesstax6/in£ //l ps) oil Seresabane 

Nundydroog .........+.00- | 86A2) 1 487) ti : 

—.............. 12,900, isl 7053| 1088) iss) | SE Se SEB eonooeee | 2h Pee. towed ‘ — 

Oriente] Consolidated ....! .. | .. | .. “ | . | $100,00¢ He na Se eS 10° os Less tax . . Opruaas 

Do (August)............ PUREE cal Boos 4 cot co | ee errant oer hor, 98 - a" _— 
Oroville Dredging — | ’ ; none . 2 sabee . oeeneesens lj P-S. a. = Less tax — 

Pato (13 days, Nov. 3)....| 36% ; $41,580 Bp — —_ SGT sdcccccee 4% — . Less tax Lt? hac’ quochogast 
Plymouth Cons........... | 9,300) | “aee] . $926 | aeount Berean Gold ro - 19) Less tax. pei Bitrate (2 
oan re" 13426 | jens! , — Morgan Gold ........++.. | 1/ p.8. \Dec. 10) Less tax 5/665 in £) .. Pernvian ( 

SE en eran ang ence ceo b oe | cs Re eres 225%” |ov. 27) Lees tax a Taal... 
DUMEME concsrocnscecencoe] vo | co | oe | -- | oo | oo | OONRID | Stee eeenASiOnD ses... 7, eee tee 3 
South Kalgurli ............ | 6o7o :: | :: | 2: | Revol iises] ” t62|  oceer Companion.” nto (hall ‘aaa oy pon 
Transvaal and Rhodesian| | a lm | Oudan Cer 

tena Bheats be cde Ese. bce eek Amasen Teleguagh.............. vars Sewesene 1s) 7 Havana © 
Weihi Grand Junct'on....| 619) .. | .. | -. | :. | 36 «. | Amen Niee toot € > oom oe 75 Tahed of 
Quarter ended Sept. 30th— — a _—o ee eeeeeescesers es oe 0 : West of H 

Ferreira Deep ........-. incon) .. | .. | .. | .. | 249493] 25501] Argentine Southern Land’.....| 10 Ay . 

Princess .......ss0000--+| e020. | :: | 2 | 3. | eojne] 4,571 | Ateuiand Park Beal Estate... Ps ae i 

Sub Nigel ............ ee sno. eo ae we]  galio | Saemmnne Pare Real Extate ....| 35 % Tax free Oentral U 
a Oe SSO Te a ee ec inne aera ieee ee cae . Australian Mercantile, Land, . 0.Urng.(} 

b Loss and Finance ..........0+..+. 74%! . Tax free ar Crug 

~—— + ---- Vineeenny er Blackpool Pier... caicionemmnees at” sles” og Tax free *. a O.Urug. (' 

ritish Automatic Co. .......... s.1|Nov. 2°) Lees tax y PSare Midland 

Output. ames Other Notes in Return British Empire Trust, Pref. 5 Nov. 15) , . | es Borth-W: 

Tin. "Tons. | pee Broomhill Collieries ........ -| 10 %t |Nov. 28) Tax free | +s Uruguay 

Benue «-veseeseeoseeess 4 * ee ret caconneen esses . Ba 4- ia Ovum | 

enguela..........00. .oo | i : a ti on Bic 

SE ee ntereseocsz=see. _ Black tin concentrates. City of London Real Property ..| 74* |Dec. 8! Less tax bela Aleoy an 

Desbook Dredging ........ 32. ** OEE. sesccosvecevonss 9/ p.s.t/Nov. 2]) Tax free 14 | 0 Bilbao .. 

pee nape acces | 59) Dartford Brewery .............. 7 %t |Nov. 22 os | 10 | Bolivar. 

i 18. a Demman, Long, and Co., Prefd.. 8 ; Dec. 31} Less tax s ‘4 ee 

BOONE. .occccces scccccess 57| Est. value, £9,030 ; working costs, £3,270. Pon Ene cseovessnesesencees 8% Tax free lie | § Dorado 

Heawood soca seeeerneneness| aus Profits from tin, £168. Delsin beans Geiepas corccooues ‘iat eieeee i | : Keri 
s BENS. .ocesvesces i; Est. ; worki , Ps ee a 

pag 0000 HBAS tne 871; working conte cL8. | Danio Rae cece MPR lace a], | 
Jantar Nigeria ............ ee astmen of New versey.. Jo Jan. ee ‘4 | 

eeeerrat ae. -os 13 East of Scotland ‘Trust.......... . won” xe| Lets #8 : Beniot 
a ide 2 alee a a iV eee ectric Construction .......... * |Nov. 25) Less tax ~ Ottor 
feeb <oneverscsvercnseneses} 41 Valued at £6,778 ; gross profit, £4,690. Fuller's Earth Union .......... 8* |Nov. 17| Less tax Guyr 
i 3 ** Fullers United Electric, Pref. .. 8° = oe { Parag: 
Kwall........0.. Paesnpinael | 3 Ce eee rah tet OE he el “| Prene 

ee ees 444 Est, yen avana Cigar and Tobacco. ..... * |Nov. 18] Tax free ‘ 
——teie_, Hs Est. value, £7,291; working costs, £4,250. Hazell, Watson, and Viney...... 8/ p.s.|*Dec. 2| Tax free ia pnt 
Lucky Chance ............ 3 ‘es Horden Collieries perssseeeeeees | 10 %t ee Tax free al 
Malayan ........ eee i 47, Value, £7,845. India General Navigation ...... 4%* |Nov. 28] Tax free “ Seman, 
Naraguta Extended ........ 3 Shipped, 9 tons. J. Lyons and Co. .........-s00. 2/6 p.s.*| +s . io Uafra 
Northern Nigeria (Bauchi! 42 a John Fraser and Co. ............ ° | % — 
nevada Slabnseseensaee a Est. value, £2,870; working costs, £1,420. es and Sons, Pref..... 6%! = a " 
eee err cr ereees ae Tend, SS tone. Kenward and Court ............| 15+ |Nov. 2% |*)* 

Ropp ee Se We 100 Kinneil Cannel and Coking Coa] 10/p.s.| . | 3) 4 — 
Rukuba Nigeria .......... \ 6 Land and House Property ...... os . 
Seatiben soleeenveacccte’ - — aes aes "Pret | 10* ° | 93 

ungei Besi................ | -32| Est. value, £6.067 ; working costs, £3,420. ach's Argentine Eetates, Pref.| 0%! | - (2 2 — 

~ Way..... oe 604 | Tribute from tin, £2,025. ciety - ey = Set a zi Bi Gonad 
eT i ia a phoccoseceese eee ee eee ** . 5 s 

ME. n0udas SecKe 42) Est. value, £6,700; working costs, £2,220. Monk Bridge Iron and Steel ....| - oe os ib ana 
Tekka-Taiping ..... 23| Est. value, £3,660: worki » £3,200, New Zesland & Australian Land, 8 %+| .. | Tax free Bi * Grand 
Tin ee (Nigeria) : 8}. 8st. Value, £3,660: aps costs, £2,275. Niddrie and Benhar Coal ...... rT) ont a Tax free id . Gnd. 
Tin Fields of N. Nigeri d 8| i. Orders and Handford Steamship) 5/ p.s.4/Nov. 1]| Tax free 3s 3 
Tongkah Harbour ........ 124| ee eS. c aaeeneesecens i + ee Less tax — 

UI ect inicadak’ onekee | 121) Val ; workit alace and Derby Castle, Pref.../ 10% |(2 yeart/to 1916) a 

eens alue, £19,700 ; working cost, £12,8503. Parritts and Spencer............ 10° on ** | ‘4 
SUK” icon savke intecvede 29,805 ie Queen’s Club Gardens .......... és ee Less tax | 
Chinese Engineering ...... | 75,382) Week ended Nov. Ist. Ruston and Hornsby............ 5° [Dec. 1) Less tex e — 
Durban Navigation ........| 20832 ‘= ** Sanitas,” Prof........-cccccces | 9 |Dec. 1 “ sa 

Copper. San Paulo Coffee, Pref. ......... 14% |(2 yearsjarrears to date) a 

Hampden Cloncurry ...... 631| Gold, 249 ozs; silver, 4,269 ozs. Shorts’, Limited, Def. ..........| 10/ p.s.*|Dec. 2) Less tax » 2 _ 
Tanganyika .............. | 2,230) a a See ae andIron..| 10%+| -- * Al 
— " diana: GET oo vencecceccdtccl 10/ p.s.| .. * - 

Burma Corporation. — Cable: — “ Bawdwin mines— Lead i Stephen Smith and Co. ...... 1 1 es Tax free . 

October, 1,856 tons gross from 4,886 tons of lead-bearing ent gg Sutton Harbour Improvement . | {Re o* Less tax 5 Jeu 
secondaries ; refined lead production. 1,400 tons; refined silver production, | TOwM Line.............s....+00- 15 %t ++ | Tax free r 
ap sonimesely 149,560 — 66,000 1 ’ eviemgh nt te ..-| 124%t =... | Tax free a aan 

uspy.—October : — oad i Tustees Co . : ; a 
Rs56 000. Royalties for the month, Ree Oe Beotasing eubles valued at Sabete SaeeCenoetaaass. sett ee nt a % Ores 
Bwaxa M’kuswa.—Cable received on November 8th states:—“‘Minerals sepa- | Water Softeners ................| +. -+ | Tax free we 
feebee a ee eat evatnane un Geater 14th to November 3rd a nee and Co,, Def. 8* Nov. 29) ** 4 ’ ™ 
, are— J ns, assaying 5°7 per cent. co . produci m. Cory and Sons ... ....... 5%* Nov. 29 Less tax ee 
t 246 tons concentrates of 26°3 per cent. copper, recovery 785 per const P as i % on — vena * a + Se tat 


) Less tax. 
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~~ 
Wan No traiic retarns of British Railways have been issued 
ee eign ee | 
Tan control of the Irish Railways a from Jaca ea 
ra COLONIAL AND FOREIGN RAILWAY RECEIPTS ee ce 
‘Tee Seep ree teeter iit eh pecan 
— tte : OTHER CO ee 
; LONIAL REC 
% —_——__— EIPTS, 
1) 4 Present Gross Receipts for Total Gr eee 
ie News | pariod Ending Mile Week or Month. | ves Beceipta. . , sora 
| 4 | ———| ame. Present; Gross Rece' 
| et 3 ete eed, ct | iii | +or—) witia | +or— | Period. [Roding Mile | Week or Month. | ‘otal Grom Recep 
it tous. | | l : see. | 19819. 1 + or - | 191818 4 tor ; 
| He. Re. | Beira and Mash | bers nee < a 
7 gaan Bengal ..96 weeks Sept. - e | l 
os 28 weeks|Uct- i ie | ae toni 3,021; 50,42,894! » eat 253 Mid. of W. gun panes prea 30} 8 | 68,721 + aks * rae 
peas 88 Wisi 8 eevee it $' soe | e210 Feito ap Tbieol + 3,22,000 New Cape Central a aes 6S 8,441 Po 
| weevs e ioe eeks Oct. lim aa] 
st a Barb 0.1 2f weeks|Nov i| gen | Ae 152,000) 3,41,52,273 + 00 aris Railways) Imnth [Jane Belt 1,208 16,058) + 729 
te EE -cscons ke Bet pt. 20 ree | a'se 92 +114,00C| 67,49,000/+ — 1,03,000 * Katanga} | moth x0 1,307 | 100,566 14 3.209 03,388| + 2,41 
—_ wee! o . 49, } 
GisdanPenigele sven : im 24,91,0u6|—2 80,000) Litteonlt stveee AMERICAN RAILROADS M 
2 weeks Oc 24} B186.800| 4 408.800 '97,90,200| +" Sris,887 ONTHLY 8TATEM 
t. 11, $152"| 16'20%000]~" T2's26 y200| + = 3,15,697 — ENTS. 
DB Grater etcres 2 8) kee fel Ree se " 
7/36 wee 287 | 66,50%— y558\— — 1,63,593 htm mone, i 
fonth Indian 26 weeks 30 913) 14,52,592\— 1, Name | Receipts —-- 
Ee Asst el | URC te Ra ae | Period.) Ending! = for Month. | Total Recetpta 
“ i= 10,19,371 i a a [+ +or— | 9g | oie 
FOREIGN. | ee 
Atchison To Seater 
: Anossti™a. Balt a ee 7 mnths Jul $ 8 
j : areentine N. B. a ks|Nov é é Ne ago and Milwaukie. j moths i 3 Isat 68 | I= 1 355,883 eEael + £80.00 
er oe dam | Reese | pam UR 2 sine t 1esatas 
oH 550\— r 300 | | gcunsyivania .........- muth | aa" \4 057 998 640! 
B.A Gt. Southern 19 — : re 167,00¢|4 54,00 0, 660°000 : ae Southern Pacific ........ 7 mnths| 3 23,753,654 |— 4,115,546 ie crates] + 20,986,312 
oy 169,000/4 44,000! 3,118,000/+ 27,000 | 14,734,601 \* 670,330 90, 736.599| + 48,387,382 
B. A. Western vee (8 weeks 882 ibeene . iron 1,006} + oe | \* 9,772,111 
et 40'000 1,£31,0%|+ £34,000 TRAMWAY AND 
Cent.| 3 mnths|Sept. ,000|+ 29,000] 624, OTHER WE 
Boenoadyres Cont.) Saunt er] doe | usstooclt. 6,000 a £ 29,000 R WEEKLY GROSS RECEIPTS, 
~ Cordoba Central ..|19 et 56,00C|+ 35,000) 769, + 611,200 
- Butre Bios......... 18 cabal ; Ln $e 700 $ _— 1,188,780 ; 361799 Name. | Pertoa. | | present! Receipta for 
BRASILIAS. | SESH) = ATO ene ng Es _Recetpta, 
1918-19, | + eo ; 
Brasil Gt. Southn. 9 mnths Se . j+ OF —| 1916-18. | + oF 
Brasil Railway.... 12 muths|! _— s “2 Ms48,500/+ 7,236 444,921|— Anglo- ntine . et 
x Gt. West. of Brasi! 45 weeks Nov. ‘ no = rey « 271} 67,772,000) + sate Anckind lect (28dys) oe Nov. | a9 269,656!+ 10,977! l 
: Leopoldina......../45 weeks 183! 19,100/+ 4,90¢|  ‘B17,66Cl+ ‘133,000 Burnley Corporation| 1 wee June 30) ,977| 2,633,008/4+ 126,309 
co ARE Bene mma 5] Fg raisin ines) easton nartaa ae aime ay) te 
| FE concen a elt ede S2a7s000.— Laes'saa aioe oe Si 1802) | é 
eeneetl ; 1,225, an Markets ..| 44 j 15 £1,354 ° 491,823 
Revit Maui ec. i) AG matin) angus aL Sf fe | wee | ee Se f 
pt. 50 62 eee + 1300; "793,000 t 076,60 Sens — Saiones . weeks Nov. 8 99 | £31,971/+ | . 
OBILBAN AND 006 Isle of Thanet ...... | 39 weeks Sept. 27). $14,254 + 3,313) 748,822 86,565 
Puacviay. | Lanarkshi -.| 6weeks/Nov. 5) .. ; 148 $73,315 
abet, Lanarkshire... = weekal Oct. 36} aim t poo 3,296 | —_ 
ae rr neal lon Liverpool weeks Nov. § 42 , | 160,536 | , 
Nitrate (2 seas). l48 math Sei % “as in eel— a =o Lo. Tramways 44 weeks, 1 to sale a sens i ies 
++! ee ot. ee | 68! “ 
Beravian Corp... 2 weeks|(ct. 3i| 366) | 26,6801— 12859 siasos | | Maare clei, bo G73.8\\+ 4.186) o72.2%0\+ 177.627 
.-| 4 mnths 31 a 4 81, ate t 68,315 4,386,894 4 321,259 peaneaee Soom 45 weeks No 31 - 552i+ 6 954 a + 495,744 
. . . ‘ i 9 
Oumar. ye eh erg aeisit bas] bscare|t sise2 
Onban Central ee "| 37 weekelSept. 16] 22 | “Sastzarlt 28,000] Leet = 
4 lovena Oontral’” 18 weeks Nov. 1 362 18,760|+ 7 ‘orquay ...... eoeee.| 58 Weeks a. tel ee $15,727|4 1.729) eek 194,220 
Onited of Havana. % woens l 7c 10,034) + Ue 304,244/ + 41,963 } £2,019 + 319 a oes it “me 
West of Havaua 19 weeks 8} 681 | 56, 895 ) | 178,507/4 21,272 ee — 
5, 
19 waek |e 6.0 + 18,627, 1.03840) F164 68 cy | 
Uavevaran, 9080) 165,517) + 28,094 TRAMW : eet . es oa 5 : 
AY & OTH 7 g 
| .. ieee i reeks) a72| 23,984/+ 3,781) 392,086 ee ee z 4 
- Nrth. Ext) 19 weeks 311 6,087|+ 1,641| 33,475 ‘ 
Ups Gg |W eat xt) 19 ae $6 @l; | haem a sae M529 Name. P Present; Receipts | } ; 
Barter Ore {munths/Oct. 31) 319) 19,362) + $58, SNF 188 erlod. |Ending | Miie- = tor Month. _| prs : 
ntks| 3] 113 75,289) + 10,823 | ——__Receipts. : 
..| 4 mnths 31 3 Sit L.s6t 25,106)— ie | age. | eisie 1 + @ —| 1918-19.) +or E 
| aaa ie T2i+ 742 | Alabama Power ..... | mnth June 30 | $259,059 + EB ee 3 ; 
| Fis con. Brazilian Traction, Net $130,812 + et * oe af 
|W ‘S weeks\Nov. 8 33) Pal receipts in wctnela }| mnths Sept. 30 Gross 9,792,000) + 711,000) 85,55% 2 
eoecaed Smathsisept. 30] i6| Remi 446,600|+ Brisbane Electric. . 10 math Net | §.0,9.000)+ 48,006) 43) 9,000) 4 6,880,000 
. ee ee ee Brean Cambie) mathe Avg. 5 Meje| “'oai9 + ar 
i Be Hy) SanthsjAug. 31) 86] 1.480) 4.78 mot Oe Same hes + ave. 31] { Soe ets 122/85'| 1,309'260  350°863 
Dorado Extensiou| SmmthelSept. ss} ‘ye |  ipooolt oe memes Ayres la) 06,88 + 76,372} 315.917 + 208 Sic 
| Mleathn st Sraislte Teens, sees! _ le 7s ¢ 2,963 cesocle oe'g00 | | Burmah Elec, Tram. mnths Oct, 31] 614 | £49,692 + 7.846) 187,070 2 
| Central of] 9 mntbs|Sept. 1) 104 | Pe87,713) + 39,587 4,568.91214 18,101 ways and Lighting 2mnths Sept. 30). 182 —_ 
| astral America o 30] Gross | 42,94: + aSeT) 4,c65.018} 2,507,090 | Cape Electric Trams. 5 mnths ae { ole eser + 14,146 
Nemjorecaracas|10 mnths|Oct. 3 ” elt 369) 197,997 , | Qanadian - Weste te “ae. bal ee iE 
0 joUscarshamn 8 mnths! Au st 23 16,240|+ 5,360 96'470\4. 457 Natural Ges estern “ 1960) 1,562 9,056,— 14,933 
Smyrna to Aidin 1 week ; a 32,064)+ 2,08 148,895 111359 Carthagens and mnths Aug. 31) Gross | $5%155/~ 4,463) 1,005.357 ¢ ame 
Paraguay Ue week Oct. 25 errerias Trams. \0 mnth , et 
Pir, Central .|i8 379 9,417... 8 Uct. 31) 
| Pomte eee f° Bweoks\Nov. 1 206 | | 5:860+ 230) | Sano ; elles © | IB | BL 465\— 1,06.) 26,960} 13,957 
s Bal lio, &c.|10 mn » Bel lke Dsl +31 i ce A same ee mnth Sept. 30; Gross | @ | ’ 
ls vador ths Oct t. 31 36 3,191 14,089,390) + 4,884,819 Chil | 17, 006, ¢ 6,106 { 
Banta Fe Province 19 weeks Nov. 8 198 §,000'+  1,90C 45,125 + 1005, LABOC . 0.220005 «> lmnth May 3i| Gross) £3,030 ; “- Zo 
feoane plwaye| Lmnth |Sept. 3: 3208+ 1879, .. | «88,359 | © —Oltles Bervice Co... 12 mnths Sept 30 Be aces 4 i ae 
. Lafre ook santiago) 8 mnths ae 162,219|— 2,753). | Cordoba Light, &e...| 4mnths July (UNet $1402,0:2\— si 20,518,519) - 1,483,961 a 
i uelva.| moths) 3) i 12,990) + 5,359] 1i1,¢51|+ 25,983 | + Cuba s July 31). | aissioly 2000 eaeesly ease ee 
i 12) 12,9511 + Po19| nn oe nines 2 mnths Aug. . ‘Ne aa: 40,523 1,76, oat " = Es 
1 CANADIAN RAIL D fies. Sune of Tit lotorta 20 weeks \— 96483} '420°365. 6 # becke 
a 19.) — 251,135 we B 
¥ ‘ WAYS WEEKLY STATEMENTS Light, and Power} | © mths a ae ao tas SSi801F e479 : 
bins International \ | gmnths oer aapite+ “ basse Sige t Siease ce 
‘ ght and Power 31 r , a 
$ Name. Present; Gross Recei Kalgoorlie Electric Net 46,544 + 4,186 Y ee 
i hl ee | eee }/ ema penestt Be | Sea) | Hl bl 
A ee te Keyuone Trtone| auton snt. {fom baal: SH BR + 
5 Oanadian P eeks N r..| lianth | tA J 
Grand Trak aceite i woah! ov. 7 oes $1 282.400 4173.10) 43,821,799| + 5. cee a es 10 mnths Oct. 31) on + 3,658 567,540) 97,682 
Tok. Pacific. 9 weeks 7| ‘sels 1,000|+ 394,000 146,175,000) 4 15,972,000 aot Tranways'}| 7 maths ; + Lo] spay a 
; OweeksiMar, 7) oe | “sieaait 16.184 11,898,233\4 1,734,161 in July aii @45,005)+ S00) 351,080 + obs ‘ 
; 18,481 |— ioe 178,160|— * 27,921 Manila iin) | lmnth (Mar. 31) 276,825) Rscudee'| \* ™|* 13,542 A 
Railroad, &c. te} 8 muths Aug. 31 { ST088) $195,841)— 6,159) 1,610 wel+ 1 oi 
Mise'ipy! Bi Net | @5L5:2— S125] eer zeae : 
CANADIAN RAIL P re lmnath June 3) Gross 198, 146) + — 122,188 % 
WAYS MONTHLY ontevideo Water... @ mnths A + 1403} 840, e 
STATE ug. 3i| £17,481|— 862\— 93,842 
ee, MENTS, Para Electric....... 10 mnths Sept. 50 Gross £24,385 + = anal 266 
x Name. | P ——_———— Rangoon Electric .. 6mnths June x Geoes £15,638) + ioe als 9,443 
einem, ‘eriod, } . 
ot | Ending} Gross. (Inc.or Dec. Net. Inc.or Dec. Suesin ee '10mnths Oct. 31 re t 1a 46,067| + 12,031 
. ntra’ ee ——| hinitsiniite ..-| 8moth 1] Gross |$1(85,741 £ + — 6,958 
udson Bays 824 {| 1mnth | Ang. 31 s4,e81|— 122 Seeaaennogtaa of. © Aug. 51/4 "Net | $362,068|— 17,006 Sti 282,375 
7 dates tenses | te suseamt 1g a Pa Montevideo — ae |— 117,006] 3,134,288|— 705,499 
bern .{) — wea iel? | 88 °° be ae Eel 31) Gross | £39,194 5,90) 
Cuando Paciter .._ || Lmntheept, 30) Sesieeeet ets: 4 a camenrends | ¢mmate avr. 31 { 9S") Sines waa? om 
fi Grand Tronk wr mnths pt. 30 627,815,000) + See 13,158,000 Utab Securities ....| 1mnth May 31) Grows $569,568) + aries 489,013 — se84 = 
wate aaa | 9mnths Se esl Ter t00, T0138 600 + 1,286/900 Vicoris Falls and) ‘2mnths ‘Dec. 51) Net $22,500) = e500 ead “fs 
— & Yokoo” ee. seaeea "38700 1,189.90" + 147,300 Transvaal Power }| @aarter June 30| Net | £229,635 S14,700/— 103,300 
Dec. 31] $1,244,080|— 604 a os Winnipeg Electric .| 8mnth Gross, - oe es 
on 8 ‘Aug. 31 | $353,199|4+ 64,220) 2.565.327 
} Net | $64,544— 7,204) 535 ant 17708 
t 4 weeks sotarn. ¥ 1,835. 






* Net earnings before deducting taxes. 
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YHE ECONOMIST. 


ANALYSIS OF BALANCE-SHEETS. | 





RRITISH OIL AND CAKE MILLS. 





December 31, 1918. 
LIABILITIES. ASS* TS. 
Amount. Inc. or Dec. Amount. 
£ z i £ 
Ord. shares .... 1,242,179 .. + 246,854) Properties...... 1,607,761 .. — 
“Pref.shaes.... 743,103 .. a | Expenditure on 
Rochester oil Pe SE. seccemds 59,428 .. + 
mills ..... iia 5921... — 6,670] Allied eos. ..... 831.975 .. + 
Deb s’ock.. 610,707 .. . | Investments 601,875 .. + 
Loans&deposits 225,885 .. + 103361) Bills receivable 145 .. — 
Allied cos...... 36,6651 .. + 36.6 1) Stocks ine» DE oa + 
Suedry creditors 1,505,922 .. + 4233%2' Goods in transit 29,250 .. — 
Reserveaccount 759°00 .. + 180,000; Sundry trade 
Profitandloss.. 163,005 .. + 27,397 debtors 298.002 .. — 
| Other debtors .. 7O857 .. 
See 75,619 .. + 
Total ...... 5,261,281 .. + 1,011 025 ae 5,251,281 .. + 








Name of Mine. 








Feptember, 1919 


























TRANSVAAL GOLD OUTPUT STATISTICS. 


October, 1919. 








Inc. or Dec. 


| 





£ 
32,304 


50151 | Limited 


35 005 
144,125 
8 &72 
602.4535 
47,060 


33.4% 
24.716 
28,656 


1.011,025 


Est. 











Est. Est. Est. 
Ore. | Yield | Profit. | O° | yield. | Prof. 
Tons. | Sve oe Tons £ £ 
Aurora W. United(10sshares) ..! 13.707 | 14.949 | 1,493b) 12,350 | 13.'31 3017d 
PD i cus cdedesssees -ee+ | $1,500 | 81.25) 27,139 42000 | 78,876 | 18,155 
City and Suburban (£4 shrs.)... | 21,777 | 30,440 | 2,084b| 23,648 | 32.58 1 065b 
Chey Deep «0.4 .000cc.sccccees. 57000 | 105,685 | 28.68 | 60 090 | 108998 | 30,094 
Consolidated Langlaagte + | 4$,000 | 53,720 | 10,113 | 49,°00 | £3,405} 9,197 
Consolidated Main Reef ........| 45,100 | 72,474) 91005 | 46100! 7.52) 9104 
Grown Mines (10s shares)........ 176,000 | 244 312 | 57.012 | 182 00 24,928 | 59.647 
Durban Roodepoort Deep ..... | 20.400 | 2,778 | 4,6 1b) 21990 | 29-5) 4,637 
East Rand Proprietary ....... 1126000 | 149,331 | 33,337 |) 54,900 | 59288 \ 15 051 
Ferreira Deep ............. wees | 22,500.) 4,988 | 8,001 | 33,400 | 45,347| 4,508 
Geduld Proprietary ........... | 42,500 | 64,205 | 20,594 | 4 200 | 67.192 | 21,668 
Geldenbu's Deep ....... ieialie -| 42.900 | 51,268}  704b) 45,400 | 52617} 2, 86b 
Glynn's Lydenburg ............| 2,770 | 4,617 17d} 3112) 5517| 238 
Goch, New........ iaienneide | 13,800 | 10,119 | 2,1760! 14100 | 12.658 | 347 
Government BR ccakc.cansie | 115,000 | 201.790 | 8 ,7/6 | 126,00 | 217,*26 | 90,025 
Heriot, New ......+000-s00-4++ | 11,350 | 14595! 13,5520) 11, 00 | 15,052 812b 
Jupiter seeeseee binétavbuates | 2-000} 7093 1,5826) 263 | 31,398 | 2,839 
Kleinfontein, SRS --| 44,740 | 65,586 | 3,337 | £1,000/ 7.,°23/ 2,991 
Knight Central weeeccccceceses. 20.000 | 25,143 5,001 73,00) 30,85 | 588 
Knight's Deep .........cccse0s. 86 +00 | 70.563 616 | 84.900 | 67, 80) 4.5556 
Langlaagve Wetate.........+++. | 40,20) | 44.775 | 5,81 | 38,520 | 47. 47 | 4,337 
Luipaards Viei .......+...+6+..| <O.i10 | 19,041 | 1,2916) 18.230) 17,681 | 2.5400 
Meyer and Chariton .,........ 19,442 | 40.68 | 23,505 14.70 | 41,188 | 23926 
Modderfontein B... —........ 65,500 | 15,715 | §4.003 | 59.006 | 12550: | 59.993 
Modderfontein Deep Levels....| 42500 | 94595 | 54,795 | 44400 | 98 239 | 57.124 
Modde tontein,New (£4sh;.)....| 675.0 | 153,510 | 78340 | 78.000 | 169.203 | 90445 
New Unified............ see. 11,300 | 11.675 | 1,456 | 11,500} 11,9°0) 1,702 
Nourse Mines ..............++..| $7.25 | 47,588 | 4,139b) 4020 | 5089] 2,99% 
Primrose, New...........000++. 17100 | 17,152 | 1589 | 17.00; 17,581 | 1,544 
Princess § —-_--seeseseserseeees-| 20,000 | 25,819 | 1,946] 000); 2-.776| 1.368 
Randfontein Central....... ees | 150) Ov | 174.578 | 11.242 | 150000 | 177,641 | 9,96 
Robinson (£5 s..ares)..... Siooan 40.700 | 41.616 2,503 | 45,700 | 42,771! 2,274 
Robinson Deep ............ 54,200 | 76,396 | 95'S | 57.0) BL SB) 9,983 
Roodepoort United ....... 23.10' | 2424) 1,161b) 25,500 | 24,841 | 73 
Rose Deep..........+s0e-es+++. 5,900 | 58,157 | 10949 | $2000 | 64,i64 | 15,305 
Simmer Deep ............0+0... 49000 , 5: 505 36} £0800! 53,669 1,267 
Simmer and Jack .............., 52,600 | 53038) 5,527 | 61,200 | 57,52+| 4,194 
MIEN penicccucdhecseks. 36,550 | 7.609 | 18.495 | 3960) | 77,044 | 21,489 
NS Ee corse 9,900} 26.73) 638)| 9700) 26155 | 5924 
Trausvaal G.M. Estates ..... 15,210 | 25636 3,215 | 15,830 | 29.965, 4,979 
Van Ryf........ececeee-scoesses. 0,700 | 32483) 4,039 | 32.00! 325.2) 419% 
Van Ryn Deep........... vecees 5.500 | 110,453 | 59,923 | 50,700 | 115,278 | 60,34 
Village Deep .........200..+4.-, 493,600 | 61673 148i | 48,500 | 69,203] 6,195 
Village Main Reef ....... pbbeseys i7,c0 | 4,6s1 | 1,235] 18,800} 2.825] 1,915 
West Rand Consolidated ...... 0100 | 38.461 | 1,055 | 32,00. | 38,639 | 1.868 
Wiswasersrand Deep ......... 24,20 | 3260) 345). |. | 
Witwacersrand (Knight's) ..... $2,050 | 37,733 | 3,uz8 | 34.3°0 | 39232) 3,643 
GRIT <ccs000070 20. s-000- - | 27,200 | 35.652 | 2,65 | 29,.00 | 36.230 | 2.755 
(b) Loss, 
eS, eens an + Ro) 
WEST AFRICAN GOLD OUTPUT. 
- i917. —— ~|-———1918. —— 7 —-—— 1919. ~ 
\Estimat’d Estimat’ i’stimat’d 
Ozs. Value. Ozs. Value. Ozs. | Value, 
Pe £ £ 
January ............| 31.756 | 131,665 | 25,407 | 107,863 24,503 104,063 
February .......... 25,354 | 194892 25,996 | 112.865 26,08 | 112.616 
ET ota enausien 38,126 | 158,727 26,524 112,605 2,509 | 112, 43 
April.....sseeeeeeee., 29.827 | 123,825 | 27,682 | 117,520 25,810 ) 109,570 
BP .cccc eee 29,169 121,104 29,797 126,290 23,748 100,827 
Paw ove 27,517 | 114,489 28,308 120,273 25,114 106,612 
Snly ..... areeccce 34,128 | 142,017 27,694 117,581 24,134 102,467 
August . ........| 31,321 | 130,278 | 28,392 | 120,526 24,295 | 105,112 
Sepvember.......... 30,54 | 127,168 | 27,123 115,152 23,635 100,401 
October ............, 30378 | 126,29 {| 14,476) 61,461 Cor ae 
November .......... 30539 | 176915 | 25,627 108,796 | ee ee 
December .......... 29,488 | 122,602 26.521 112 621 - a 
368,168 | 1,529,977 | 313,445 | 1,333,553 223,822 | 952,21) 








OIL OUTPOTS. 


British Burma Petrotevm Co., Limirep.—A cablegram has been 
rece:ved from Burma reporting the total production of crude oil 
by this company and the Rangoon Oil Co., Limited, amounted to 


79,412 barrels for the month of ( 


Jctober. 


_Kern River O1trietps oF Cattrornia, Liwirep.—Total produc- 
tion for October amounted to 101,133 barrels, or approximately 
14,448 tons, including 49,813 barrels from the properties of the St 


Helen’s Petroleum Co., Limited. 


Ratoczyn (Gaticta) Or..—Output for October 2,364 tons. 
TrinipaD LEASEHOLDS, LiwitepD.—Oil 


: produced during October, 
14,650 tons. (Note.—Owing to a mutilation of the cable messa ge 


the September production was published as 15,084 tons. The actual 
production as confirmed by mail was 14,450.) 


| director of Marcomi’s Wireless Telegraph C¢ 


| been elected chairman of the Clerical, Medical, 
| Assurance Society, in succession to Mr John Coles, deceased 






















November 15, 1919, 


Reports and Notices, 


Sir Robert Walker, Bart., has been appointed 
attached to the Hull branch of the Royal lanes rte direery 
The Rght Hon. Lord Herschell, K.C.V.0 





ge Assurance 
, has been elec: 
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International Marine 


Mr Chas. Edward Vernon Rutter has been appointed depots. 
man of the General Life Assurance Company in place of t she 


Hon. Ricbard Cecil Grosvenor. 


We are authorised to state that Mr Francis E. J. Smith, y A i 


and General Lis 


he a 





GOVERNMENT STOCKS, &c. 


COLOMBIA (CONSOLIDATtED EXTERNAL DEBT) —The Coyne) 
| Foreign Bondholders have received the November instalment of 
| debt service in respect of the balt-year ending December 31, 1919 

VENEZUeLA (3 PER CENT. DIPLOMATIC DEBT) —The Coyne « 

Foreign Bondholders notify the receipt of a sight drait 
£4.390 15s 44d. being the movety of the seventh fortnightly instalmes 
of the debt service payable to the Council in respect of the balf-rexe 
ending December 31, 1919. 


ASSURANCE. 

GUARDIAN ASSURANCE AnD LEGAL AND GENERAL—We » 
officially informed that a provisional agreement 1s being considers 
between the directors of the Guardian Assurance Company and the 
Legal and General Assurance Society, whereby, subject to the appro 

| of the shareholders, the interests of the two offices shall be combines 
It is proposed to carry out the fusion in such a manner as will ms 
serve the identity of each office, and details will be published later 


BANKS, 

SWEDISH BANK OF COMMEXCE.—On November 15th the Akties 
Stockholms Handelsbank amalzamated with Bankaktiebol. Sidn 
Sverige Halsingborg, and the title of the ¢ombined banks will & 
Aktiebolaget Svenska Handelsbinken (the Swedish Bank of Con 
merce). Weappend the balance-sheet of each bank, also the com 


bined resources as at September 30, 1919 :— 


LIABILITIES, 











hiandels- Sédra 

banken Soverige. Total 

Swedish kronor. Swedish kronor. Swedish kroax 
Capital fully paid up ..........+. $0,708,600 00 .. 30,000,000 00... 90,0800 « 
UE. i ccucunstindnaneebnee 80,83 42000 .. 1550000000... % 64008 
Deposit accounts. ........eeeeees 374,693, 21 86 .. 175,979,050 9 .. 5 062 425 
Saving accounts ........+-ssee08 123,032,259 64 .. 68,012,696 44 .. 19104 S88 
Ch que and current accounts .. 19 007,580 61 .. 40,255,174 46... 2 4,230.55 c! 
Due to Swedish banks’ ......... 111,264,250 57... 5,515,810 23... Ls, 6008 
Due to foreign banksand bankers 40,221,924 47 .. 6,452,505 63... 4664402 
Yheques issued, still in circula- ‘ 
5 gee Seouahnokmebedecs 7,904,434 29 ., 12,348,052 36... 207s. 
Sundry accounts .....+++.++. ceve 93.127,593 24... 42,054,476 55... 13516, 58 5 
1,085,786,094 68 .. 595,805,696 36 .. 1,481,585,71 # 

ASSETS. 

ash in hand and at Sveriges ; 
. NEE cccocnconeneseses “se 23,°05,791 75 .. 5115,198 70.. 28 321 9% £ 
Bonds, Swedish and foreign .... 35,672,9.8 85 .. 15,834,655 26 .. 49,507, 04 

Bills discounted payabie in ae 
DGGE cabsenens ie anion 294,781,231 38 .. 88,782,612 05 .. SBS,56L55 # 
Bills discounted payable abroad 7,374,910 55 .. _3,507,’88 76 .. 10,8215 © 
Due from Swedish banks...... 2,39 82900 .. 44,.98.414 85... 46,7205 
Doe from foreign banks & bank’rs 65,110,201 57 .. 19,195,167 07 .. 84, @38® 
SARS caress ee OEREP EE 259,015,3°6 35 .. 107,045,°39 55 .. 366,054.7i2 4 
Cash credits & current accounts 300,2 0,398 83 .. 61,66%,424 45 .. Sols 3 
B nk premises........ccssccvcee 6,577,416 CO .. 6,664,860 32 .. nee 
Furniture and fixtures ........ °° 191 00 .. 114,779 Ol .. - es 
Sundry accounts. ........+.. .. 93,020,569 22 .. 43,978,976 33... 1StHHe= 


saan —— 


1,08 »,746,094 68 .. 395,803,696 38 .. 1,481,583721 & 


THE FARMERS’ LOAN AND 1RUST COMPANY .— Statement of Sep 
tember 12, 1919:— 





LIABILITIES, Resources. $ 


a: ll 

Capital stock................ 5,C00,000| U.S. Govt bonds,, ay [ uit 
burp us and undivided profits 11,952,273 BOocccceccccccece market 4 } ot 
DN scenes ssecdhenges 172,810,019 | Bonds and stocks..|  yaige { oe at 
Dome tic and foreign ac- | Other inves ments) ue 
ceptances ................ 5557,609) Bills purchased ...2.--+++++* sand 
Accrued interest, &c,........ 2,089,877 | Loans. ........2+---eereeerer? es 
| Bonds and mortgages ..-+--+*- 400 
| Real estate .....-.. Jeneeeeseees aa 
| Cash on hand and in bank...- % 3 

| Due from foreign branches .-- ie 
| Liability of customers, &. -- us 
| Accrued interest .....+.00ers 
Sees | nm 

197,439,778 | Iss 

MISCELLANEOUS. 


AMELIA NITRATE CuMPanY¥.—The report for the year a 
June 30th last states that the gross trading profits da 
£17,561, which, with income on investments, £1,019, and ead 
fees, together with the amount brought forward © £445, ™ eo 
total ot £19,025, from which has to be deducted administration 
penses, interest, contribution to propaganda and provision fori® 
tax, leaving an available balance of £6,508. 


directors propose a dividend on the ordinary shares of 2 pet 
abso: bing /3.120, and to carry forward £388. 


on November 18th, for the purpose of passing resoluti 
Limited. The authorised and paid-up capital is £412,350. OMe 
into 262,350 ordinary shares ot {1 each and 15,000 © per Cen” 

lative preterence shares of 


which it is proposed to pay off, so that there will be no charge 08 * 


Atter payment of pre 


tbe 
ference dividend of £3,000, there remains £3,505, out of ee 


— 
BENGA:. IKON AND S1EEL.—An extraordinary meeting wil er 
ons 

struct the company under the title of the Bengal Ir 0 Compert 
mt 


£10 each. There is also 5 per — ~ 
gaxe debenture s'ock outstanding for £200,000 (the total authorise” 


ympany § P 
‘ed that 
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sares ol £ I 
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November 15, 1919.) 





rofits ranking ahead of the preference shares. It is pro- 
ed that the nominal capital of the new company shall be 
299,000, divided into 750,000 7% per cent. cumulative preference 
en {1 each and 1,750,000 ordinary shares of {1 each, and that 
sare »¢ be allocated as under :—-150,000 7} per cent. cumulative 


ese shares : . . . 
ese shares of {1 each will be offered for subscription at par in 


smpany'S P 


recite ciroportion of ro new £1 shares for each {10 preference share 
a {and 350,000 preference shares will be offered for subscription at 
we x, preference being given to existing shareholders, leaving 250,000 | 
ar sjerence shares in reserve. To the extent that any existing prefer- | 
, ace shareholder does not elect to subscrebe for the preference shares 
“l “which he is to be entitled his capital wiil be paid out in cash. It is 
Chas sposed to issue to each holder of ordinary shares five fully paid 
e la’s nary in respect of each ordinary held together with the right to 
3 necribe for one ordinary share of {1 at par. This will absorb 
bag | rg, 100 shares, leaving for future issue 175,900 shares. 
Li ; caRTAGENA (COLOMBIA) WATERWORKS, LIMITED.—A cablegram 
eived yesterday from the company’s office at Cartagena states that 
-L. Owen, A-R.C.S., F.G.S., has reported favourably upon the 
ay Oilgelds, and that his report has been mailed. Mr L. Owen's 
Lal ; ant upon these oilfields is made for the above company and the 
of te mbian Mining and Exploration Company, both companies being | 


4 » otly interested 





cll 3 HOTBL CECIL.—The report for the year ended August 31st last 
7 sates that after providing for debenture interest and other charges 
meet soe balance amounts to £37,598, towhich has to be added the balance 
‘yee HEbconght forward of £13,396, making a total of £50,994. The directors 
F ommend a dividend at the rate of 5 per cent. on the preference 

sares (already paid), £25,000, also a dividend at the rate of 2} per 
| ent.on the ordinary shares, £10,000, and to carry forward £15,994. 
© ar Although the Air Ministry are no longer occupying the hotel, the 
dered -emises have not yet been returned to the company by His Majesty's 


AG the BR gice of Works, and it will be realised that when vacant possession is 
Prova obtained a considerable period must elapse before the hotel can be re- 


ined opened. 
t pe MAISEL'S PETROLEUM TRUST, LIMITED. —The company’s manager 
er Roumania reports under date October 2gth that the Anglo-French 


fetroleum Commission which has been investigating the damage 
sifered through the war by petroleum undertakings in Roumania 
elonging to the Allies, in order to report on claims submitted for 
mpensation in respect thereof, was about to proceed to visit this 
company's properties for that purpose. A claim for {200,000 was sub- 
mitted by the company in 1916, and a further revised claim is now 
veing prepared by the company’s representatives on the spot. 
PERNAMBUCO TRAMWAYS.—Thie directors offer the proprietors of 
ie company an issue of £200,000 8 per cent. 10-year notes at par 








tal SHAWINIGAN WATER AND POWER.--The company will receive 
To renders for the sale to the company of a maximum of $86,000, par 
vt alue of the company's issue of 5 per cent 30-year consolidated mort- 
ME gage bonds, due 1934. Offerings should be made for delivery on or 


before December 31, 1919. 





—- SOUTH DURHAM STEEL AND IRON COMPANY.—The report for the 
403 vearended September 30, 1918, states that the profit, after making 
“% provision for taxation, amounts to £397,596; £41,174 was brought 
oe trward, making £438,770. Deducting interest on debenture stock, 
—s {13,500 ; dividend on cumulative preference shares, paid to June 30, 
mis He '98, £13 500; and interim dividend of 2s per share on ordinary 
ares, paid April 30, 1918, £35,000, there is left £376,770. The 

J ae propose to appropriate this as follows :—In meeting the fina! 
op “vidend of 2s per share to September 30, 1918, on ordinary shares, 


puid November 27, 1918, making 20 per cent. for the year, £35,000; 





$4 provision lor dividend on cumulative preference shares, accrued to 

= Ma ember 30, 1918, £4,500; reserve for deferred renewa!s and re- 
si 4 MEE! 2", £390 000, leaving to be carried forward £37,270. As the com- 
Tie 0 HB PHY's liabilities under the Finance and Manitions of War Acts have 
+ not yet be n ascertained, the accounts for the year ended September 
mii ae! 979 Wl not be ready in time for presentation at the meeting. 
$6 § ‘Se directors are satisfied, however, that the company’s profits for 


— fe Seat ended at this date will admit of the payment of a final divi- 
e ae of to per cent., less income-tax, in addition to the interim divi- 
“snd already paid, making 20 per ceut. for the year. 

STAR PAPER MILL COMPANY.—The report for the half-year ended 


















$ “ctober 31st last shows a profit of £23.060, which added to the 
wie Je oUnt brought forward makes a disposable balance of £38,946, from 
ms waich has been transferred {10,000 to reserve fund. The directors 
> ay the payment of the following dividends, namely :—-3s per 
ot Moor oh €ss tax, on the preference shares, and 5s, with a bonus of 5s 
oh IS bala are, on the ordinary shares, amounting to £13,632, leaving a 
hr nee of £15,314 to be carried forward. 

a _ TANDIONG RUBBER COMPANY.—The report for the year ended 
51 ro joth last states that rubber harvested amounted to 1,174,126 Ibs, 
us oe 40 original estimate of 1,060,000 Ibs and the previous year s 
om. of 1,223.4 35 !bs. The average net sale price, including estimated 


i unsold portion, is 1s 8.79d per lb, while the cost of production, 
ok. — board at port of shipment, including provision for commissions 
_ . a. depreciation, &c., but evcluding loss on exchange, was 
ed i oy per |b. The crop was harvested from an average bearing 
— Planted acres. During the year approximately 70 acres were 
—_— —— hevea rubber, bringing the total planted area up 
oS ea » acres. The managers’ estimates of crop for current 
-_ tas uted 1,660,000 Ibs. The net profit amounted to £30,955 
A ce a brought forward, less excess profits duty for year to 
a. ands Indi 1915, £10,106, donations to war funds, £52, and Nether- 
ce aoe ies war profits tax, £1,320, making £43,187. The directors; 
bed el — a dividend of 20 per cent., less tax at rate of 6s in £, which 
cot WE Tward Aaveee, to place to reserve account {10 000, and to carry 
| if anv OJect to further liabilities for Netherlands Indies war profits 


aX ; 
a Tey and a claim for refund of excess profits duty, £3,187. 
wat sts Waal TIMES, LIMITED.—An offer has been made by 
mot PP aase of i), ‘am E. Berry and J. Gomer Berry to shareholders for pur- 
ase 6 shares held. The offer to the preference shareholders is 
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#2 8s 6d a share. The offers are conditional upon the acceptance 
thereof by the holders of 125,000 of the preference and/or ordinary 
shares, but the holders of 25,740 preference shares and 87.780 ordinary 
shares, making together 113,520 shares, agreed to accept the offer 
mace, contemporaneously wiih the pre entation of the proposal to the 
directors In the event of the offer being accepted by the holders of 
a sufficient number of the shares, Mr William Graham, the chairman 
| ee ee e Bridge water, the managing director, and 
3 as ff. Whillerson, one of the directors, will retire from the 
| board, and there will be elected in their places Mr William 
E. Berry, Mr J. Gomer Berry, and one other, to be nominated by 
them, who wiil constitute a majority on the board of directors, 
| and will therefore have the control ot the business of thec ym pany. 
| It has been arranged with Messrs Berry that, upon the offer becoming 
| effective, this company will sell the goodwill and c pyright of the 
trade papers (other than the Financial Times) which have been for 
many years so successtully carried on by the company, and the good 
| will of the businesses connected therewith, as going concerns to a 
le mpany to be styled the \malgamated Trade Publications 
| Limited,"" as on and from October 15, 1919, tor the sum of 
| £149,577 16s. The said company will have a capital of £160,00 
divided into £1 shares, and each of the holders of the ordinary shares 
who accept the offer of Messrs Berry will have the right to apply up 
to 17s 3d per share of the purchase money payable to them in pay- 
ment for as near anumber of shares of the new company at par as 
may be equivalent to 17s 3d for each share n»w held in this company 
VYSE, SUNS, AND CO., LIMITED —The directors propo-e to 
capitalise £90,000 of the reserve fund of £100,000, issuing three new 
preference shares and three new ordinary shares for every 20 prefer- 
ence shares now held, and three new preference shares and three new 
ordinary shares for every 10 ordinary shares now held, a total of 
.| £45,000 new preference and {45,000 new ordinary capital. Meetings 
{ur passing the necessary resolutions will be held on November aust. 





| 
j 
| 





Commercial Ueports. 





THE CORN TRADE. 
Mark Lane, Friday Evening. 


Weather conditions during the week have been generally adverse 
to agricultural pursuits, field work being hampered in some dis 
tricts by the hard state of the ground owing to frosts, while in the 
North heavy falls of snow were experienced. Southern localities, 
10wever, were less affected, and fairly good progress has been 
made with field work and sowings. ‘Threshings of late are on a 
larger scale, and supplies of native wheat coming forward 
rather more freely both here and at provincial centres. General 
course of trade moved steadily, and prices maintained a firm level 
both for bread and feeding stuffs, with the latter showing a 
hardening tendency, and sellers reserved. Native wheat meets 
with steady support at 72s to 79s per qr, 504 lbs. Imported in 
generally quiet request, while moderately ofiered at regulation 
prices. In the forward market moderate allocations of Argentine, 
Australian, and North American grades took place both to London 
and other chief distributing centres at official prices. Flour moves 
off steadily, home milled G.R. grades at 44s 3d per sack, ex mil, 
and imported varieties 46s 3d per 280 lbs, ex store. Maize rules 
firm, but though arrivals have been fairly liberal spot supplies 
remain in small compass. Argentine quoted 67s to 68s, landed 
terms, per 480 lbs. In the forward section a steamer Cargo ot 
yellow La Plata, January-February, changed hands at 65s, and 
parcels of ditto, February-March, at the same price. Business, hew- 
ever, is checked by the high rates for freight which precludes 
active operations at the maximum limit. Barley firm, but generally 
quiet. Native ranges from 100s to 110s, and Californian 108s to 
110s per 448 lbs. American malting, 48 Ibs, 738 to 74s. 
and Canada Western 75s to 76s per 400 lbs, ex store. Forward 
market quiet and values easier. Parcels of No. 4 Canada Western 
afloat and November-December, sold, 72s 6d per 400 Ibs. 
Californian brewing December-January and January-February, 
Hul', done 109s to 109s 6d per 448 Ibs. Oats firmer, in sympathy 
with higher c.i.f. offers. Native quoted 60s to 693 per 336 lbs 
Canadian nominally 62s 6d, ex store. Argentine, ex ship, 52s to 
§3s, and ex store, 54s to 55s. American white clipped, 535 to §45, 
ex store, per 320 lbs. On c.i.f. terms, Argentine November- 
December sold up to 52s and January-February 51s 34, with 35 lbs 
to 36 Ibs afloat at sos od to 51s per 320 lbs. Grain freights are 
generally steady, with a moderate chartering business in force. 
From the American Atlantic seaboard heavy grain is quoted at 
8s 6d U.K., 14s French Atlantic, 15s Antwerp, and 178 one port 
Italy, with flour cargoes to U.K. quoted at sos per ton. Canadian 
wheat from St John and Halifax rules at 10s, with 20 per cent 
barley 12s per qr, and flour 57s 6d per ton, home. Gulf rules at 
1os 6d per qr for heavy grain and 60s per ton flour, with pro- 
portionate increases to Continental ports. The River Plate section 
was firmer for ‘‘ free’’ grain, and a steamer was fixed with maize 
from Buenos Ayres-La Plata to U.K. at 155s per ton. Directed 
tonnage rules at 62s 6d down, and 65s up-river loading to U.K. 
and 1158 Italy, with heavy grain to the Continent done at 205s, 
Rotterdam-Antwerp. Eastern markets steady. Karachi-Bombay 
8ss to gos scale, and 100s to 105s on dead weight home and 1205 
dead weight Antwerp. Australia seeks further space for wheat 
at 10ss, and South Africa 6es one and 62s 6d two loading ports 
to U.K. Time charter rates maintained with a good inqmry for 


Per preference share, and the offer for the ordinary shares is | handy size vessels for a period of 12 months general trading. 
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ANALYSIS OF BALANCE-SHEETS. 


RRITISH OIL AND CAKE MILLS. 
December 31, 1918. 











LIABILITIES. | ASS* TS. 
Amount. Inc, or Dec. Amount. Inc. or Dec. 
£ £ 
Ord. shares .... 1,242,179 .. + 246,854 | Properties...... 1,607,761 .. — 32,304 
Pref.sha es.... 743,103 .. a Expenditure on 
Rochester oil Ss “eee 59,428 + 3o15l 
mills ..... os»  §821..— 6620] Allied cos. ..... 831.975 .. + 35 .005 
Deb s'ock.. . 610,707 .. , | Investments 601.875 .. + 144,125 
Loane& deposits 225,885 .. + 103361)/ Bills receivable 45 .. — 8 872 
Alliedcos....... 36,661 .. + 36.6 1! Stocks........ . 1,695,371 .. + 602535 
Suedry creditors 1,505,922 .. + 423382! Goods intransit 29,250..— 47,080 
Reserveaccount 7350°00 .. + 180,000; Sundry trade 
Profitandloss.. 163,005 .. + 27,397; debtors . 298002 ..— 33.4% 
| Other debtors .. 70857 .. 24.716 
PEE, connicesis 75,619 .. + 28,656 
Total ...... 5,261,281 .. + 1,011 025 a 5,251,281 .. + 1,011,025 








TRANSVAAL GOLD OUTPUT STATISTICS. 








| Pepte mber, 1919 
Name of Mine == 8... 



































| Est. | Est, Est. 
Ore | Yield. | Prost. | OF* | Yield. | Profit. 
— ee | — 
Tons. | ao £ Tons £ £ 
Aurore W. United (10s shares) a 13,709 | 14.949 | 1,493b) 12°50 | 13.'3) 3017 
PD cinuddenes ck eos ++» | $1,500 | 81.205 27,139 | 42.000! 78,876 | 18,155 
Oity and Suburban (£4 shrs.)... | 21.777 50,440 | 2,084b| 23,648 | 32.58 1 O645b 
SNF COU occ cb ctcvcccccceseses. 57000 | 105,685 28.68 | 60090 | 108998 | 30,094 
Consolidated Langlaagte <a 43,000 | 53,720 | 10,113 | 47,°00 | £3,405 9,147 
Consolidated Main Reet sovenees} 45,100 | 72,473 | 9,005 | 46100] 71/32) 9'104 
Crown Mines (10s shares)....... | 176,000 | 244 312 | 57.012 | 182 00 | 24,928 | 59.647 
Durban Roodepoort Deep ...... | 20.400 | 2,778 | 4,6 1b) 219% | 29-51 | 4,687 
East Rano Proprietary ....... | 126 000 | 149,131 | 13,537 ; 334,900 | 59 288 15 051 
NE SUNN 6 x0 sb eeeveocoet es | 22,500.| 4,988 | 8,001 | 33,400 | 45,147/| 4,504 
Geduld Proprietary ........... | 42,500 | 64,205 | 20,534} 4 200 67.192 | 21,668 
Geldenbus ST man cecvapetinns | 42.900 | 51,268 704b) 45,400 | 52617} 2, 860 
Glynn's Lydenburg ............| 2,770 4,617 17b} 3112 | 5,527 | 258 
Goch, New......... iinivedeatie 13,800 | 10,729 | 2,176b! 14,100 | 12,658 |  347b 
Government Areas...... ...... | 115,000 | 201.740 | 8 ,7/6 | 126,0 © | 217,26 | 90,025 
Heriot, New ....-+-eee-eee.ee+ | 11,350 | 14595!) 1,552b) 11,00] 15.052! B12b 
Fapiter —.....eeeceseccccseess | 2-000} 7093! 1,582b! 263 /| 31,398 | 2,839 
Kleinfontein, | RTA 44,740 | 65,586 | 3,337 | £1,000/ 7.,°23| 2,991 
Knight Central sabecenes sgeesen 20.000 | 25,133 5,001} 273,00! 20.85 388 
Knight's Deep ................. | 86 400 | 70.563 6l6 | 84.900} 67, 80 4,555b 
Lang} atate........., ve- | 90,209 | 44.775 | 5,8°1 | 38520 | 47.47 | 4,337 
Luipaards Viei ...........-++..| 110 | 19,041 | 1,2916/ 18290 | 17,681 | 2.540d 
Meyer and Chariton .......... 19,442 | 40468 | 25,005 | i¢.7o0 | 41,188 | 23926 
Modderfontein B... —........ | 85,500 | (15,715 | 54.003 | 59.006 | 12550: | 59.993 
Modderfontein Deep Levels....| 42500 | 94595 | 54,795 | 44400 | 98.239) 57,124 
Modde fontein,New (£4shs.)....| 675.0 | 153,51C | 78310 | 78 000 | 169.203 | 90445 
New Unified..........06 sees. 11,300 | 11.673 4,456 | 11,500 | 11,9°0| 1,702 
Moaree Mines ........+-+0.++..| 3725» | 47,58% | 4.1390) 4020 | 5089] 2.99% 
EER. coves Sooudnsbies 17:00 | 17,132 1589 | 17.00! 17,581 | 1,544 
TD + secsecpeccoccs e++.-| 20,00C | 25,819 | 1,966b/ 000); 2-,776| 1.368) 
Randfontein Central........... | 159) Oo | (74.37% | 11.212 |15c 000 | 17/641 | 9.9 6 
nee CED GiMOE. we cccccccss 40,700 | 41.616 | 2,503 | 43,700} 42,771! 2,274 
binson —- ePeeceses S0sees 54,200 | 76,396 | 95'S | 57.500 | BL 3B; 9,983 
_ —_— BE ee sesecene 25.10° | 2.24 | 1,161b) 25,500 | 24,841 | 73 
bO8e DEEP... 0... see ceererees. 50,900 | 58,1'7 | 10949 | 52000 | 64,164 | 15,305 
Simmer Deep papeedbseneedions « 49.000 . 5: 505 36 | £0 80u 55,669 | 1,267 
Simmer and Jack .............. 52,600 | 53038) 5,527 61,200 | 57,524 | 4,199 
TD s aunccshebiscun is. ; 36,550 | 7.,699 | 18.495 | 39600 | 77,044 | 21,489 
DET cbanecenccces pee iede 9930 | 26.7 3 6.38) | 9700 | 26158 | 5,924 
Trausvaal G.M, Estates ....... 15,210 | 253636 | 3,215 | 15,830 | 2-965, 4,979 
MGA cbuniebous<esseence ; 90,709 | 3248) | 4,039 | 32,00! 325.2) 419% 
Van Ryn Deep........... nie 50.500 | 110,453 | 59,923 | 50,700 | 115,278 | 60,34 
Vitiogs DOE cocvsccccccecccss«| 45800 | 61673 | — LKi | 48,500 | 69,205 | 6,195 
= aze Main Reef .............. 17,0 | 4,61 1,235 | 18,800! 2 825! 1,915 
est Rand Consolidated... 0 400 | 38.261 1,036 | 32,00. | 38,639! 1,868 
Witwatersrand Veep ......... 21.20) 32,620 3,455 - ; 2s 
Witwatersrand (Knight's) ..... 52,000 | 37,753 | 3,uz8 | 34.3°0) 39232 5,643 
Weibuter ............ ........ | 27,200) 35.652) 2,613! 29,.00| 36.250| 2.755 
(b) Loss. 
(28 Nr ee ae ee en ne ar 
WEST AFRICAN GOLD OUTPUT. 
usar. — ~|———1918. —— 3 ——1919. ~ 
\Estimat’d Estimat’ jiistimat’d 
Ozs. Valeo, Ozs. Value. | Ozs. Vailas. 
= £ £ 
January ............. 31.756 | 131,565 | 25,407 | 107,863 24,509 | 104.065 
ND nw cnwiacs 25,334 | 104.892 25,946 112.865 26,08 | 112.6i6 
SE acitiihhaaveaindinn | 38,126 | 158,727 26,524 | 112,605 2r,509 | 112, 43 
April...... wees) 29.827 | 123,825 27,682 | 117,520 25,410 ) 109,570 
Rw enoberragnets | 29,169 121,104 29,797 | 126,290 23,748 | 100,827 
SEE <dieseenneseses 27,517 | 114,489 | 28,308 | 120,273 25,114 | 106,612 
duly ..... creeeeeeses 34128) 142,017) = 27,694 | 117.581 | 924,134 | 102,467 
August coveeees| S152) | 130.278 | 28,392 | 120,526 24,295 | 105,112 
eeeatien eI sos | 127168; 27123| 415152] 23,655 | 100,40) 
October ............) 30378 | 126,295; 12,474) 61,461 os ee 
November..........| 30539 196915 | 25,627 | 108,796 - 
December .......... 29,488 122,602 26.521 112 621 ** +. 
368,168 | 1,529,977 | 313,445 | 1,333,553 | 223,822! 952,211 








OIL OUTPOTS. 


British Burma Perrotevm Co., Limrrep.—A cablegram has been 
rece-ved from Burma reporting the total production of crude oil 
by this company and the Rangoon Oil Co., Limited, amounted to 


79,412 barrels for the month of October. 


_Kern River Ottrietps or CaLirornia, Liwirep.—Total produc. 
tion for October amounted to 101,133 barrels, or approximately 
14,448 tons, including 49,813 barrels from the properties of the St 


Helen’s Petroleum Co., Limited. 


Ratoczyn (Gaticia) Or..—Output for October 2,364 tons. 
TrinipaD LEASEHOLDS, Liwrrer 
14,650 tons. 


production as confirmed by mail was 14,450.) 


October, 19129. 


Est. 





a ee »—Oil produced during October, 
xote.—Owing to a mutilation of the cable message 
the September production was published as 15,084 tons. The anual 
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attached to the Hull branch of the Royal Exchan 


man of the General Life Assurance Company in 


been elected chairman of the Clerical, Medica] 





November 15, 1919, 


Reports and Notices, 


Sir Robert Walker, Bart., bas been appointed a local q 





’ 


ge Ass 
The R ght Hon. Lord Herschell, K.C.V.0 wane 


, has been ar 
director of Marcom’s Wireless Telegraph Cor elected 
The Marconi 


npany, Limited ..; 
International Marine Communication se i 


Limited 
Mr Chas. Edward Vernon Rutter has been apy 


Comper: 


inted deputy-chs.. 
: ; 2 place of the | 
Hon. Ricbard Cecil Grosvenor. Ue lay 
We are authorised to state that Mr Francis E. J. Smith. y 4 
» and General Li. 


Assurance Society, in succession to Mr John Coles, deceased 





GOVERNMENT STOCKS, &c. 


COLOMBIA (CONSOLIDAT&D EXTERNAL DEBT) —The Couna! 
Foreign Bondholders have received the November instalment one 
debt service in respect of the balt-year ending December 31, 1080 "_ 

VENEZU&LA (3 PER CENT. DIPLOMATIC DE&T) —The Coup) « 
Foreign Bondholders notify the receipt of a sight drat i 
£4.390 15s 44d. being the morety of the seventh fortnightly instalme: 
of the debt service payable to the Council in respect of the b 
ending December 31, 1919. 

ASSURANCE. 

GUARDIAN ASSURANCE AnD LEGAL AND GENERAL—We »» 
officially informed that a provisional agreement is being consider 
between the directors of the Guardian Assurance Company and the 


talment 
all-vea 


Legal and General Assurance Society, whereby, subject to the approval 
















of the shareholders, the interests of the two offices shall be combine 
It is proposed to carry out the fusion in such a manner as will ps 
serve the identity of each office, and details will be published later 


BANKS. 

SWEDISH BANK OF COMMEXCE,—On November 15th the Aktied 
Stockholms Handelsbank amalyamated with Bankaktiebol. Sin 
Sverige Halsingborg, and the title of the ¢ombined banks will ® 
Aktiebolaget Svenska Handelsbinken (the Swedish Bank of 
merce). Weappend the balance-sbeet of each bank, also the 
bined resources as at September 30, 1919 :— 


Lon 
car 
v 


LIABILITIES, 
Handels- Sédra 
banken Soverige. Total 
Swedish krenor. Swedish kronor. Swedish kroe 


Capital fully paid up............ $0,708,600 00 .. 30,000000 00... 90,0800 
OOS cc. ccevcesencecepeonp rons 80,83 420 00 .. 1550000000... % 6408 
Deposit acCOUNtS........s0-e0+- 374,691, 21 86 .. 175,979,050 «9... 5 062 475 
Saving accounts ........--see0e. 125,532,259 64 .. 68,012,696 44 ., 1910 Je 
Ch que and current accounts .. I9 007,380 61 .. 40,255,174 46 .. 2 4.2055 0 
Due to Swedish banks’ _......... 111,264,250 57... 5,515,810 23... Lh 008 
Due to foreiga banksand bankers 40,221,924 47 .. 6,452,505 63 .. 46624409 
Cheques issued, still in circula- a 

> ulokvnrsteddresiateanuenes 7,904,434 29 .. 12,348,052 36... 2.25.66 
Sundry accounts .......eeeeesees 93127,593 24 .. 42,054,976 55 .. 13516 588 








1,085,786,094 68 .. 395,805,696 36 .. 1,481,588" 


ASSETS. 

Cash in hand and at Sveriges 7 
Makaha ..ccccccccccccccs w+» 23,706,791 75 .. §.115,193 70... 2SUWe 
Bonds, Swedish and foreign .... 35,672,928 85 .. 15,834,635 26... 49,507,044 

Bills discounted payabie in stele 
Sweden se seeks cveseee-, S9NTSLIBI 38... 88,782,612 05 .. 38356 4 
Bills discounted payable abroad 7,374,910 55 .. 3,507,’88 76 .. 10,x62,159 © 
Due from Swedish banks...... 2,39 82900 .. 44, 98,414 8.. pope 
Doe from foreign banks & bank’rs 65,110,401 57 .. 19,195,167 07 .. 84, Ob Se 
DOOD ct sed. ss subtceeeubeaenen 259,015,376 35 .. 107,043,°39 55 .. 3660547ie 
Cash credits & current accounts 300,2 0,398 835 .. 61,66%,424 45 .. S6L.n96.0 3 
B mk premiees. ....ccccccrccssce 6,977,416 CO .. 6,664,860 32 .. 15,642.27 = 
Furniture and fixtures ...... veces 191 00 .. 114,779 Ol .. 1400 
Sundry accounts..... to btedesed . 93,020,569 22 .. 43,478,976 33... Lsdee= 
ae 








1,08 »,756,094 68 .. 395,803,696 58 .. 1,481,583721 # 


THE FARMERS’ LOAN AND 1RUST COMPANY.— Statement of Sep 
tember 12, 1919 :— 


LIABILITIES, s RESOURCES. ‘ 
PRE GORE. 0.05000 cvvecsse. 5,000,000; U.S. Govt bonds,) a { wie 
burp'us and undivided profits 11,952,273, &e..........6500 | market 4 aS 
BREOUEED a c0nsées .cvescesse< 172,810,019 Bonds and stocks. 15,02, 


value | 4660 


Dome tic and foreign ac- Other inves ments) 


Ceptanoes ............ .... § 557,609 Bills purchased ...:..-+++++ wal 
Accrued interest, &c,........ 2,089,877; Loans......... eee nae 
| Bonds and mortgages ..-.-++ me 
| Real estate .....-. en neenenees ad 
| Cash on hand and in bank.... © “7 
| Due from foreign branches -- Le 
Liability of customers, &€. -- oie 
Accrued interest .....-..5+* is 
197,439,778 | mt 

197,439,778 | 191,48 

MISCELLANEOUS. 


AMELIA NITRATE CuMPanY.—The report for the yeat at 
June 30th last states that the gross trading profits amount de 
£17,561, which, with income on investments, £1,019, and — 
fees, together with the amount brought forward o £445. ™ ~ 
total o! £19,025, from which has to be deducted adminisiraiiet 
penses, mierest, contribution to propaganda and provision on - 
tax, leaving an available balance of £6,508. After payee tbe 
ference dividend of £3,000, there remains £3,505, Out of w “eat 
directors propose a dividend on the ordinary shares of 2 per ™ 
abso: bing £3.120, and to carry forward £388. 3 i} be bel 

BENGA:. IkxON AND STEEL.—An extraordinary a ry 
on November 18th, for the purpose of ing resolutions t 
struct the company under the ‘title of the Bengal Irn Come 
Limited. The authorised and paid-up capital is £432,359 pa 
into 262,350 ordinary shares ot {1 each and 15,000 © per CED, 
lative preierence shares of {10 each. There is also 5 pet Ce erianlh 
gaxe debenture s'ock outstanding for £200,000 (the total aut e on 
which it is proposed to pay off, so that there will be no charg' 
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ssany’s profits ranking ahead of the preference shares. It is pro- 

ey that the nominal capital of the new company shal! be 

or n0,000, divided into 750,000 74 per cent. cumulative preference 

z “of {1 each and 1,750,000 ordinary shares of {1 each, and that 

ae shares be allocated as under :—-150,000 7% per cent. cumulative 

vejerence shares of £1 each will be offered for subscription at par in 

. proportion of 10 new £1 shares for each /10 preference share 

a and 350,000 preference shares will be offered for subscription at 
“sreference being given to existing shareholders, leaving 250,000 

‘ejerence shares in reserve. To the extent that any existing prefer- 
ace shareholder does not elect to subscrébe for the preference shares 
"which he is to be entitled his capital wiil be paid out in cash. It is 
‘eosed to issue to each holder of ordinary shares five fully paid 
‘nary in respect of each ordinary held together with the right to 
vcribe for one ordinary share of {1 at par. This will absorb 
"<n4,100 shares, leaving for future issue 175,900 shares. 

: caRTAGENA (COLOMBIA) WATERWORKS, LIMITED.—A cablegram 
~eived yesterday from the company’s office at Cartagena states that 
- L. Owen, A.R.C.S., F.G.S., has reported favourably upon the 

roy Oilfields, and that his report has been mailed. Mr L. Owen's 

mo upon these oil fie lds is made for the above company and the 
mbian Mining and Exploration Company, both companies being 
tly interested 
HOTKL CECIL.—The report for the year ended August 31st last 
sates that after providing for debenture interest and other charges 
+e balance amounts to £37,598, towhich has to be added the balance 
brought forward of £13,396, making a total of £50,994. The directors 
ommend a dividend atthe rate of § per cent. on the preference 
spares (already paid), £25,000, also a dividend at the rate of 2} per 
ent. on the ordinary shares, £10,000, and to carry forward £15,994. 
Although the Air Ministry are no longer occupying the hotel, the 


x, P 


emises have not yet been returned to the company by His Majesty's. 


Ofice of Works, and it will be realised that when vacant possession is 
ostained a considerable period must elapse before the hotel can be re- 
pened. 
MAISEL'S PETROLEUM TRUST, LIMITED. —The company’s manager 
Koumania reports under date October 2gth that the Anglo-French 
fetroleam Commission which has been investigating the damage 
safered through the war by petroleum undertakings in Roumania 
belonging to the Allies, in order to report on claims submitted for 
mpensation in respect thereof, was about to proceed to visit this 
company's properties for that purpose. A claim for £200,000 was sub- 
mitted by the company in 1916, and a further revised claim is now 
eng prepared by the company’s representatives on the spot. 
PERNAMBUCO TRAMWAYS.—The directors offer the proprietors of 
the company an issue of £200,000 5 per cent. 1o-year notes at par 
SHAWINIGAN WATER AND POWER.-The company will receive 
nders for the sale to the company of a maximum of $86,000, par 
alue of the company’s issue of 5 per cent 30-year consolidated mort- 
gage bonds, due 1934. Offerings should be made for delivery on or 
before December 31, 1919. 
SOUTH DURHAM STEEL AND IRON COMPANY.—The report for the 
yearended September 30, 1918, states that the profit, after making 
provision for taxation, amounts to £397,596; £41,r74 was brought 
trward, making £438,770. Deducting interest on debenture stock, 
£13,500 ; dividend on cumulative preference shares, paid to June 30, 
i918, £13 500; and interim dividend of 2s per share on ordinary 
ares, paid April 30, 1918, £35,000, there is left £376,770. The 
“rectors propose to appropriate this as follows :—In meeting the fina! 
-widend of 2s per share to September 30, 1918, on ordinary shares, 
paid November 27, 1918, making 20 per cent. for the year, £35,000; 
provision for dividend on cumulative preference shares, accrued to 
september 30, 1918, £4,500; reserve for deferred renewa!s and re- 
pars, £300 000, leaving to be carried forward £37.270. As the com- 
pany’s liabilities under the Finance and Manitions of War Acts have 
sot yet been ascertained, the accounts for the year ended September 
*®, 1919, will not be ready in time for presentation at the meeting. 
The directors are satisfied, however, that the company’s profits for 
year ended at this date will admit of the payment of a final divi- 
*ad of 10 per cent., less income-tax, in addition to the interim divi- 
“end already paid, making 20 per ceut. forthe year. 


STAR PAPER MILL COMPANY.—The report for the half-year ended 
tober 31st last shows a profit of £23. 060, which added tothe 
toy brought forward makes a disposable balance of £38,946, from 
waich has been transferred £10,000 to reserve fund. The directors 
‘commend the payment of the following dividends, namely :—-3s per 
“tare, less tax, on the preference shares, and 5s, with a bonus of 5s 
per share, on the ordinary shares, amounting to £13,632, leaving a 
ance of £15,314 to be carried forward. 
JANDIONG RUBBER COMPANY.—The report for the year ended 
to last States that rubber harvested amounted to 1,174,126 Ibs, 
total a original estimate of 1,060,000 Ibs and the previous years 
: alue of 9233439 lbs. The average net sale price, including estimated 
free on omy portion, is 1s 8.79d per lb, while the cost of production, 
tO staff ard at port of shipment, including provision for commissions 
Pp ee depreciation, &c., but evcluding loss on exchange, was 
ee per lb. The crop was harvested from an average bearing 
Planted "=. acres. During the year approximately 70 acres were 
to ~ hevea rubber, bringing the total planted area up 
vear total —— The managers’ estimates of crop for current 
la3.10 w 1,060,000 lbs. The net profit amounted to £30,955 
‘ane 30th = brought forward, less excess profits duty for year to 
ands Indi, 1915, £10,106, donations to war funds, £52, and Nether- 
ecommend War profits tax, £1,320, making £43,187. The directors; 
“ill absorb a dividend of 20 per cent., less tax at rate of 6s in {, which 
39,000, to place to reserve account {10 000, and to carry 
ax (if any) "i, to further liabilities for Netherlands Indies war profits 
THe ~ and a claim for refund of excess profits duty, £3,187. 
a TIMES, LIMITED.—An offer has been made by 
of th ‘am E. Berry and J. Gomer Berry to shareholders for pur- 
shares held. The offer to the preference shareholders is 
Per preference share, and the offer for the ordinary shares is 


THE ECONOMIST. 





| 
| 
| 
| 
j 
\ 
| 
| 
| 


| 
/ 
| 


ee 


| made, contemporaneously with the 


| a sufficient number of th 


923 


#2 8s 6d a share. The offers are conditional upon the acceptance 
thereof by the holders of 125,000 of the preference and/or ordinary 
shares, but the holders of 25,740 preference shares and 87.780 ordinary 
shares, making together 113,520 shares, agreed to accept the offer 
pre entation of the proposal to the 
In the event of the offer being accepted by the holders of 
shares, Mr William Graham, the chairman 


directors 


>f ha ™ rr nu - > - 3 . 
| Ot the company, Mr F. F Bridgew ater, the managing director, and 


Mr Thomas BP, Willerson, one of the directors, will retire from the 
board, and there will be elected in their places Mr William 
E. Berry, Mr J. Gomer Berry, and one other, to be nominated by 
them, who wiil constitute a majority on the board of directors, 
and will therefore have the control ot the business of thec mpany. 
It has been arranged with Messrs Berry that, upon the offer becoming 
efiective, this company will sell the goodwill and copyright of the 
trade papers (other than the Financial Times) which have been for 
many years so successfully carried on by the company, and the good 
will of the businesses connected there with, as g ing concerns to a 
company to be styled the ‘‘ Amalgamated Trade Publications, 
Limited,’ as on and from October 15, 1910, for the sum of 
£149,577 10s. The said company will have a capital of £160,000 
Givided into {1 shares, and each of the holders of the ordinary shares 
who accept the offer of Messrs Berry will have the right to apply up 
to 17s 3d per share of the purchase money payable to them in pay- 
ment for as near anumber of shares of the new company at par as 
may be equivalent to 17s 3d for each share n>w held in this company. 
VYSE, SUNS, AND CO., LIMITED —The directors propo-e to 
capitalise {90,000 of the reserve fund of {100,000, issuing three new 
preference shares and three new ordinary shares for ev: ry 20 prefer- 
ence shares now held, and three new preference shares and three new 
ordinary shares for every 10 ordinary shaves now held, a total of 
£45,000 new preference and {45,000 new ordinary capital. Meetings 
{ur passing the necessary resolutions will be held on November aust. 





Commercial Reports. 





THE CORN TRADE. 
Mark Lane, Friday Evening. 


Weather conditions during the week have been generally advers 
to agricultural pursuits, field work being hampered in some dis 
tricts by the hard state of the ground owing to frosts, while in the 
North heavy falls of snow were experienced. Southern localities, 
however, were less affected, and fairly good progress has been 
made with field work and sowings. ‘Threshings of late are on a 
larger scale, and supplies of native wheat are coming forward 
rather more freely both here and at provincial centres. General 
course of trade moved steadily, and prices maintained a firm level 
both for bread and feeding stuffs, with the latter showing a 
hardening tendency, and sellers reserved. Native wheat meets 
with steady support at 72s to 79s per qr, 504 lbs. Imported in 
generally quiet request, while moderately oftered at regulation 
prices. In the forward market moderate allocations of Argentine, 
Australian, and North American grades took place both to London 
and other chief distributing centres at official prices. Flour moves 
off steadily, home milled G.R. grades at 44s 3d per sack, ex mill, 
and imported varieties 46s 3d per 280 lbs, ex store. Maize rules 
firm, but though arrivals have been fairly liberal spot supplies 
remain in small compass. Argentine quoted 67s to 68s, landed 
terms, per 480 lbs. In the forward section a steamer Cargo of 
yellow La Plata, January-February, changed hands at 65s, amd 
parcels of ditto, February-March, at the same price. Business, how - 
ever, is checked by the high rates for freight which precludes 
active operations at the maximum limit. Barley firm, but generally 
quiet. Native ranges from toos to 110s, and Californian 108s to 
110s per 448 lbs. American malting, 48 lbs, 738 to 74s, 
and Canada Western 75s to 76s per 400 lbs, ex store. Forward 
market quiet and values easier. Parcels of No. 4 Canada Western 
afloat and November-December, sold, 72s 6d per 400 Ibs. 
Californian brewing December-January and January-February, 
Hul', done 109s to 109s 6d per 448 Ibs. Oats firmer, in sympathy 
with higher c.i.f. offers. Native quoted 60s to 693 per 336 Ibs 
Canadian nominally 62s 6d, ex store. Argentine, ex ship, 52s to 
g3s, and ex store, 54s to 55s. American white clipped, 535 to 545, 
ex store, per 320 Ibs. On c.i.f. terms, Argentine November- 
December sold up to 52s and January-February 51s 34, with 35 lbs 
to 36 Ibs afloat at sos od to 51s per 320 dbs. Grain freights are 
generally steady, with a moderate chartering business in force. 
From the American Atlantic seaboard heavy grain is quoted at 
8s 6d U.K., 14s French Atlantic, 15s Antwerp, and 178 one port 
italy, with flour cargoes to U.K. quoted at sos per ton. Canadian 
wheat from St John and Halifax rules at 10s, with 20 per cent 
barley 12s per qr, and flour 57s 6d per ton, home. Gulf rules at 
ros 6d per qr for heavy grain and 60s per ton flour, with pro- 
portionate increases to Continental ports. rhe River Plate section 
was firmer for ‘‘ free’’ grain, and a steamer was fixed with maize 
from Buenos Ayres-La Plata to U.K. at 155s per ton. Directed 
tonnage rules at 62s 6d down, and 65s up-river loading to U.K. 
and 1158 Italy, with heavy grain to the Continent done at 205s, 
Rotterdam-Antwerp. Eastern markets steady. Karachi-Bombay 
8<s to gos scale, and 100s to 105s on dead weight home and 120s 
dead weight Antwerp. Australia seeks further space for wheat 
at ross, and South Africa 60s one and 62s 6d two loading ports 
to U.K. Time charter rates maintained with a good ingmiry for 
handy size vessels for a peried of 12 months general trading. 
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SUMMARY OF 





Net 
Appropriation. 
Balance afer | as —— 
Pertod from y- 
Company. Hnding, | Last | mento of | able [a some too 
t.| Deben- an. = a 
Intro. “ snow. —— tion, &o. 
Banks. , a : £ 
Commercial ef Spanish America ....| June 30 1,554 34 5906 36, 460 15, ee 14,685 
Breweries. 
Angell's .......s000. sha covescacee Sept.30 | 68,547 103,219 171,566 10+ 60,000 12,500 30,000 
EE sepa pcececcoecseconess es Sept.30 19,643 31,773 51 416) 10 20,500} 7,975 1,500 
Hall’s, Oxford ........000+ ccescess| Sept. 50 43,127 21,691 64,818 10f 10,000} 10,000 8,500 
Kenward and Court ..........+++- Sept. 30 943, 11,955 12, 898, 10 10,000) .. 1,500 
Gas. 
Oriental ...........- peaoeberecce --| June 30 5,260 36,579 41,839 8 24,000 ° 10,000 
Hotels, Restaurants. 
Piccadilly Hotel .......... soscccee| July 31 10,584 16,384 26,968 150 22,500 
Iron, Coal, one Steel. . 
Drake and Gorham ............++-.| June 30 6,702 27,137 33,839, 10 12,500 5,000 
Horden Collieries ........-.++-++- Sept.30 54,266 184,400 238,666 14+ 137,855) .. 50,000 
South Durham Steel and Iron...... Sep.30,"18, 41,174 384,096 425,270; 20 70,000; 18,000 300,000 
Land, Mortgage, and Financial. | 
Argentine Land and Investment ....| June 30 6,005 45,226, 51,251) 12 | 6,268) 15,254 26,927 
Argentine Southern Land........ --| June 30 26,253, 54,025) 80,278 10 | 30,800| .. 25,000 
Australian Mercantile, Land, &c. ..| June 30 22,573, 84 ‘976 107 949) st | 78,000 ; 
Cordova Land .......seesseees -»--| Sept. 30 34,642) 61,520 96, 162 | 49,165 - 15,000 
Leach’s Argentine Estates ..... ..-| Mar. 31 1,653, 262,070, 263,723 ‘on a | 75,313| 45,000 141,000 
New Zealand and Australian Land..| Mar. 31 7,726 345,429) 353,155| 13+ | 260,000} 40,000 50,000 
Queen's Club Garden Estates ...... Sept. 30 15,628 5,893, 21,521) 4 | 42001 .. ee 
Scottish Queensland Mortgage...... Aug. 31 455 Dr 496, Dr 1) 100 1517, .. Dr 2,000 
Motor and Cycle. 
Triumph Cycle........0.....-.020 Aug. 31 1,679, 89, 280 100, «| i = ; ,! 38,400 2,274 —47,000 
Nitrate | 
BERD cccoccvecs .cecvcvcesccces | June30 | 445, «6, 063 nial 2 | 3,120; 3,000 e. 
Santa Catalina.................0.. June30 | 2,741/ 18,986 21,727) 20 | 15,800, .. 3,350 
Rubber, &c. | 
BLEED we ccccccccccosessceces ‘J une 30 7,250) 13,245) 20,495, 10 | 7,500) 9,000 
Central Sumatra ......... eccceccee | June 30 (Dr 8,635\Dr 242\Dr 3,877, .. is a oe 
Glen Rubber and Tea.............. June 30 3,078, 846, 3,924 7 | 1,837 2 
Parit-Bruas .......... eaeene eoeee-| June 30 1,294, 2,081 3,375 5 | 1,750) ps 
Sungkai-Chumor......... seccceces June 30 16, 482) 13,235 29,717) 35 14,000. 3,000 
EE wéccescoccecseccescocecs June 30 12,232, 30,955) eas 20 | 30,000 10,000 
Trust Companies. | 
East of Scotland ......... pevccecces Sept. 30 5,177, 6,906, 12,083 4 | 2278 4,271 ee 
Other Companies. 
Anglo-British Columbia Packing....| June 30 32,008, 23,028 55,036) 30 15,000, 4,000 - 
British Automatic ........ eecceces Sept. 30 11,633; 64,050) 75,683; 10 40,000: 25,000 
British Oi] and Cake Mills ...... | Dec. 51 15,640: 322,008 337,648 15 174 ,766) 40, 40, 871 104,441) 








The following table gives the estimated sales of home-grown wheat 
during the harvest year 1919-20, contrasted with 1918-19, 1917-18, and 
1916-17.—(Particulars of imports of wheat and flour temporarily 


discontinued) :— 








Estimated sales of home-grown wheat— 
A anand 
9 weeks to Nov. 8 
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COMPARATIVE AVERAGES an ey 





Owns. 
331, 242, 
2,258,024, 





atle 
h 


| 1919-1920 | 1918-1919. | 1917-1918.) 1916-1917. 


Cwts. 
315,663 
2,975,596, 2,164,036 3,514,012 





THE ECONOMIST. 
COMPANY PROFIT AND LOSS ACCOUNTS. 





~ + Free of income-tax. 
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| erga 


» | alance! 
Forward 


Net | 
ae TS 
6,176, 26.084 sh 
69,066 91,374! 
21,441 30,226) > 
56,318 50,643) 0 
1,398 83901, 
4,968, 22,003 1g 
16,339, 18,782 % 
50,811 236,550 14 
37,270 322033 
2,782 45502 5 
24,478 50,635, 10 
29,549 84.072 J5: 
31,997 36,793, 
2,410 278,366 
3,155 429,583 15: 
17,321 6336 4 

442 1213 
13,285 60,049 1} 
388 14302 7 
2,577 34,894 WW 
3,995 12,231) 
Dr 3,877 Dr 3,635 .. 
2,087 2117 5 
1,625 606. 
12,717, 15,753 W 
3,187 49,883 2 
5,534 4467 3 
36,036 117,507 Ww 
10,683 49,882 10 
_ 17,570 329,691 5 





Our Glasgow correspondent (writing on Thursday) says Ser 
pig ironmasters report that the brightest feature in their post 
this week is the generality and strength of the inquiries on circ 


on export account, for their various brands of foundry. Indus 
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LEME: 1, 610 ,000) 62 811,000 


56,865 000 


The following is a statement showing the Quantities Sold and the 


Average Price of British Corn (Imperial Measure) in the past two 


weeks, and for the corresponding week in each of the years from 1915 


to 1918 :— 





Quawtirizs SoLp. Aversen Prices. Uncaliied Gapital - - - 27 eo 
Wheat. | Barley, | Onts Wheat Oats Paid-up Capital - - . 8,289, 
—— oe oes. | See Reserve Fund - - =- = 8,289,072 
_T.....,aee ‘iesisn o | alts 0 | 29) el] eS r 
8 ......| 77,889 7 196,131 | wena 4) 728 | 97 10 ts 3 Deposits - - - - - £371,054,600 
aa 90,047 1 125,185 0 | 37,179 7 52 8 47 £ Cash on Hand and Balance 
Q9l6 soos-0-22°) 5445 0 1urast o | an7z o | 9 8 | Sho | 8 at Bank of England - - 79,426,772 
1918 ecseceseet SS © \'9a726 2 | 13es1 4 } 72 4 | = ; . ; Money at Call and at Short 108 
—_—___ ae - po are Notice = = - - - 76,068, 
investments and Bills of 04,613 
THE IRON AND COAL TRADES. Exchange - - - - 96,3 4426 
Ea Advances = o - oo - 116,87 , 


Our Middlesbro’ correspondent’s report, dated November 13th, 
Supplies of foundry 


The output of this grade is disappointing. 
A cargo of pig-iron has arrived in the Tees from Antwerp. 


3 and No. 


is as follows :—Pig-iron : 
tinue to be very short. 


are unchanged at 160s for No. 
foundry, 
5S more for export. 


Steel ship plates, £18 5s; 
angles, £22; iron bars, £22; 
Market still very quiet. 


steel rails, 
Consumers are holding off. 


4 Cleveland G.M.B. 
ond 200s for East Coast hematite mixed numbers, with 
Manufactured iron and steel : 


are very busy, and have orders for a good long time ahead. Home : 
steel ship angles, £17 15s; iron ship 
£16 10s net. 








pig-iron con- 


Prices 


All our steel mills 


Iron ore: 


Advances on War Loans 


China, Japan and South American States are all buyers. 


LONDON JOINT CITY & MIDLAND 
BANK LIMITED. 


Head Office: 5 Threadneedle Street, London, EC? 





30th June, 1919. 


Subscribed Gapital - - £35,545,323 


- 12,249,1 






From t 















Overseas Branch : 65 & 66, Old Broad Street, EC? 


Specially organised for developing British Trade abroaé 
Foreign Banking Business of every description 
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too, there is an increased demand, but put together it 
goes not amount to & great deal, though a few hundred tons of No. 
been sold to Northern Europe. The management at the 


ve " ighti 
ie have succeeded in relighting a number of furnaces since 
Monday, which has been followed by the restarting of rolling mills, 


Mee mproved deliveries to shipyards and engineering shops. The 
“jamant need is for plates, ship particularly, and according to 
« iiable accounts there can be no weakening of that position for 
vay months to come. The outlet for boiler plates is heavy and 
well assured ahead, as is the case for thin plates and ‘sheets 
black and galvanised). Iron and Steel bars are being eagerly 
rash up for export, and that though delivery is far from pr mpt. 
Teguiries for textile machinery— in fact, manufacturing machinery 
é all inds~is steadily expanding ; there iS again more passing 
in hoops and strips, tubes, and notably in the building of sugar- 
machinery plant. Scrap very plentiful. Outputs of coal in all 
S-otch districts are improving, but, unfortunately, the continued 
xarcity of steamer tonnage hinders both coastwise and export 


shipments. 


Qur Sheffield correspondent writes :—If the advance in wages 
granted to the engineers is extended to other branches of iron and 
steel trades, as employers anticipate, a further increase of selling 
orices next month is regarded as certain. Good and bad trade is 
about equal in Sheffield just now, and a good many firms will 
escape the excess profits tax this year, for the reason that they 
are more likely to make losses than profits. Steel is in demand 
for export, and the same may be said of tools of various kinds, 
but owing to numerous hindrances to production, of which the con- 
gestion of the ports and bad railway transport are among the 
worst, it is impossible to maintain turnovers. Low outputs, of 
sourse, mean high production costs. The strike of moulders is 
holding up production and trade to an increasing extent. In some 
districts the men are said to be dribbling back to work, but it is 
not the case in Sheffield, and several big works turning out jm 
rtant plant for the iron and steel industries, have been shut 
own entirely for a month. The financial loss to the trade of the 
itry curtailed by the strike must reach a huge sum. Transport 
lificulties are checking the expansion of the iron and steel trade 
a France. Many British orders for French steel have been placed, 
but very little has reached this country up to the present time. 
Strikes in the United States will have put an end to serious com- 
tition from America in iron steel for a long period. The call 
railway steel is increasing in volume. India is the largest 
yer, and fresh orders from that market have been booked in 
seat Britain this week. Cutlery, plate and mechanics’ tool 
kers are being offered far more business than they can handle. 
orders, however, are declining on all hands. Wagons have 
again been scarce at the collieries this week, so that deliveries can- 
not be increased by drawing coal from the stocks which were put 
iown during the railway strike. The demand for steam coal is 
as strong as ever, and works are unable to accumulate stocks. 
Orders for house coal are also exceptionally heavy. Gas com. 
panies are unable to get the requisite tonnage for current con 
sumption. Prices per ton at pits are: Branch, 33s to 33 6d; Silk- 
stone, 29s 6d to 30s 6d; best South Yorkshire hards, 209s to 29s 6d; 
do Derbyshire, 28s 6d to 298; best Tyne steam (export), roos; best 
hard slacks, 24s 3d to 24s gd; steam nuts, 27s to 28s; small slacks, 
, 198 to 20s. 
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THE COTTON TRADE. 





LIVERPOOL OFFICIAL QUOTATIONS— November 7, 1919. 














| lei le | Same Period Same Period 
; 13) 8) (Z|) isis. 1917, 
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3 3 3 = = 3 123 G 3 ® ¢ 
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MANCHESTER, November 13. 

ane — has been unsettled by the slump in raw cotton rates. 

; £ . , 7 : ; : 
At the beginning of the week a substantial business was done in 
yarn and cloth, but towards the close the turnover has fallen off, 
owing to the uncertainty as to the future course of prices. In 
piece goods for India, some fair sales have been put through in 
grey staples and miscellaneous fabrics, and a persistent demand 
has been met with in a variety of goods for China and the minor 
markets, East and West. Useful orders have been secured by pro- 
i ree : 8 ; 7 vs . WY a J r+ 
ducers of home trade cloths. Manufacturers are very deeply sold 


at profitable prices, and the falling off in business towards the 
end of the week is rather welcome. The severe declins In raw 


cotton rates has had very little effect upon American yarn quota- 
tions, spinners being independent, but less buying has taken place 
Egyptian yarns remain very stiff, producers being in an exception- 
ally strong position. Some encouraging transactions have been 
put through in shipping yarns for India, China and Holland. 


(I.) Comparative Statement of the Cotton Trade 


r 





} i 
Price, oo 
+ Nov. Price, Prioe,| Price, | Price, Price, 
13, t Nov.|+ Oct.\¢ Oct.|+ Oct. 4 Oct. 
| 1919 6. | W. | 2. 16. 9. 


Previons Weeks in 1919 


























one ae be 
Fee eRe eee eS 
Raw Cotton—Fully Mid. American. .per Ib; 24°72 26°28 | 25°20 | 23.59 | 22°81 21°40 
~_ Sakellaridis Fully Good Fair| 
Egyptian .......cccccsccoseces ee per Ib; 39 0 | 37°50 | 55°50 | 34°00 | 31 50 | 3000 


Tarns—32's twist .....ccccecereseeeesperib) 49 485) 474) 453) 444) 432 
— W's welt ...........ececeeeeperib; 463 464 | 453) 44 | 43 42 
— 60's twist (Egyptian) ........perlb) 75 7l | 68 66 | 63 62 


isdis dis dis disdis a 
$2-in. Printers, 116 yds, 16 by 16, 32's and 50’s\70 0 69 0 \67 0 165 0 63 0 & O 
32-in.Shirtings, 75 yds, 19 by 19,32’s and 4067 0 66 0 154 6 63 O61 0 59 C 
$8-in. ditto, 38 yds, 18 by 16, 10 Ibs...........40 0 39 6/38 3:37 93693 9 
39-in. ditto, 374 va. 15 by 15. 8} Ihe 1344 6 HM 61353 6133 0:32 SHR 3 


(II.) Compared with Previous Years. 


Price, | Corresponding Dates in 

¢ Nov.— 
13. | ! | 

1919. | 1918, | 1917. | 1916, | 1915, | 1914, 

eee tool sd 
| 














a | | @ | a a | 
Raw Cotton— Fully Mid.American..per ib | 24°72 2213 2258 1191 696 4°42 
= Sakeilaridis fully Good Fair | 

Egyptian .....cccccccccccccccccee per Ib; 39°00 | 27°56 | 31°65 | 19°35, 9°30 | 6.8C 
Varns—52's OWi8t ...cccccccsccceceee perilb; 49 | 52 | 32 | 173 103| 78 

—~ W's Welt ..cccccccccccccccee POF ib) 463; 52 olj | 1% 10g, 7% 

— 60's twist (Egyptian) ........perib) 75 68 | 44 344 16a} 14 

s dis dis dad|sdisdaisa 
{2-in, Printers, 116 yds, 16 by 16, 32’sand 60’s 70 0 69 0 44 0 (24 3 15 6 jl 2 
52-in, Shirtings, 75 yda, 19 by 19, 32's and 40’s 67 O (66 0 43 0 (22 6 14 9 jl li 
58-in, ditto, 38 yds, 18 by 16, 10 ibs.......... 40 0 58 3/244 6/15 3/9 0/7 7 
39-in, ditto, 374 yds, 16 by 15, 82 Ibs severeee [SF 6 |53 6 joi 6 jht 104 8 0/68 & 
+ Nominal quotations. 
EGYPTIAN COTTON CROP. 

According to a cable received from Alexandria this week, the 
Egyptian Government has estimated the cotton crop for the cur- 
rent season at 6,250,000 cantars. It will be remembered that a 
week ago the Alexandria General Produce Association gave out 
a forecast of 6,000,000 cantars. The yield for last season was only 
826,000 cantars. Given favourable conditions henceforward, there 
seems to be every probability of much larger supplies of long 
staple cotton than a year ago, but owing to the active demand in 
Lancashire for fine yarns, all the Egyptian cotton produced will be 
wanted. 











THE WOOL TRADE. 





Our Bradford correspondent, writing on Thursday, says :— 
Helped by the strong tendency at the London sales, and a well 
maintained demand for most classes of tops and yarns, the market 
here continues very firm, and all price changes are in an upward 
direction. Most topmakers are sold well forward, and are indiffer- 
ent about further commitments. This applies more particularly to 
merinos and fine crossbreds, but the orders lately booked for 
medium crossbreds have been on a large scale also, and sellers 
would be glad of time in which to turn round. Ata sale of surplus 
Government tops yesterday, 58’s realised from gs to 9s 6d for re- 
presentative lots, with one special lot at 12s 6d; <6’s fr m 7s 9d to 
8s 2d; so’s from 6s to 6s 7d; and 48’s from 4s 10d to 6s. There 
was strong competition throughout, and only lower grade lots were 
withdrawn. Spinners are well employed, especially those in the 


PARTNERSHIPS. 


What provision does your Partnership Deed 
contain as to payment out of capital toa 
retiring Partner? It would pay you to send 
a card for particulars of the special life 
schemes to meet such cases as drawn up by 
the Western Australian Insurance Co., Ltd. 
General Manager, G. M. Wyatt, 45-47, 
Cornhill, London, E.C.3. 
Assets exceeding £750,000. 
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botany section. No further transactions are reported in alpaca, 
and prices are unchanged. A good demand for mohair is reported 
from Port Elizabeth, but in this market there is little doing at the 
moment. 


COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 

The auctions are fast drawing to a close, and they will mark 
another record in the sale of colonial wools. Practically speaking, 
the advance for almost anything has been 10 to 15 per cent., often 
the latter, and has been the most pronounced where least expected. 
The faulty classes of merinos have certainly advanced 15 per 
cent.: the same can be said of medium crossbreds, while all other 
descriptions have appreciated 10 per cent. It used to be said that 
$d on 10d represented 5 per cent. advance, but to-day such a rise 
would be infinitesimal. Advances must be registered by 4d to 6d 
per Ib, and such have taken place during the auctions which finish 
to-day. The Continent has sent over very heavy buying orders, 
and it is a remarkable fact that they have not all been fil'ed. 
Buying brokers have had limits from Italy, Spain, the Nether- 
lands, and Scandinavia; while practically every firm have had 
buying orders from America, France, and Belgium. One is com- 
pelled to say that it is to be sincerely hoped the top of the ad 
vance has been reached, because woo] is costing more than it 
intrinsic value, and it is better by half to stop at a good thing 
than that values should be forced still higher, only to be succeeded 
by a collapse after the order of 1889 and 1899. It is granted that 
the manufacturing situation was never more healthy, and trade 
booms, but, economically, wool values are high enough. 

A very important question has been raised by some of the lead. 
ing firms in the West Riding as to whether the time has not 
arrived to restart the auctions in Australia. In pre-war days the 
majority of firms filled the bulk of their requirements in our 
colonies, and many contendG that wool is not being put upon the 
market fast enough to check the upward movement of values, and 
to sober the views of the trade regarding the future. No doubt 
advocating reopening the colonia! sales will meet with the disap- 
proval of Londen brokers, but I am thinking of the good of the 
entire industry. London cannot sell up to December 31, 1920, the 
present and prospective supplies of colonial wool, and something 
will have to be done to deal with the present huge stocks. It has 
been suggested that wool auctions be started at several towns ot 
the Continent. Antwerp no doubt is all right, but I cannot se 
how auctions could be reasonably conducted in Ita!v, France, 
Holland, and Norway. London and Australasian ports are th: 
natural selling points for colonial wools, and the impression is 
growing that the sooner sales are started in the colonies, the bette: 
it will be for the whole trade. 





GOVERNMENT COLONIAL WOOL SALES. 


The Committee of London Wool Brokers are autborised to announc® 
that the following is the provisional programme for the year 1920 :— 


; London. Liverpool. 
Series J—January 5 to January 23, 15days...... -- January 29/30 
», K—February 9 to February 27, 15 days ...... March 4/5 
» L—March 15 to March 26, 10 days.......... April 15/16 


(Good Friday, April 2.) 
+» M—April 16 to May 7, 15 days............. 
(Whit Monday, May 2, ) 
»» N—May 31 to June 18, 15 days........-.0... June 24/25 
»» O—July 5th to July 23, 15 days ............ July 29/30 
(Bank Holiday, August 2 ) 
», P—August 16 to September 3, 15 days ...... September 16/17 
+» Q-—September 20 to October 8, 15 days .... October 21/22 
1» K—October 25 to November 12, 15 days .... November 25/26 
.», _S—November 29 to December 27, 15 days ... December 20/21 
It is intended to hold sales on description in London as heretofore 


Sales in the Humber district and at Antwerp will take place as oppor- 
tunity occurs, 


- May 13/14 








OILSEEDS AND VEGETABLE OILS. 





(FROM OUR CORRESPONDENT.) 
Markets taken round are fully steady, and appear to have 
now regained their equilibrium. Further buying of new crop 
Plate linseed has taken place at about £35 for January-February 
shipment, and with £36 and more since asked. There has also 
been a good inquiry for linseed on spot, with Bombay quoted £45 
and Calcutta £44. In the gil product a good trade is reported, 
and late values have been well maintained as a rule. A good in- 
quiry forward is still being experienced, £87 being about the 
value for January-April delivery. 
_Cotton-seed has been quiet and more or less inactive for both 
Egyptian and Indian, with values for the former a shade easier. 


The upward trend of cotton-oil prices has continued, but only a 
small trade has been done, edible refined being nominally £110 on 
spot and £105 January-April. Ordinary soap-making quality is 
to be had round {94. A better inquiry for rapeseed is reported 
from the Continent, and a fair business has been done in rape- 
oil, British extractors now being fully sold 
is taken ; : 
offered. 


With regard to the congestion at Hull, 
easier, but still very precarious. 
transport, but the bad weather 
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Bombay on spot Seems rather steadier, and held for more money. | 


h ext . A little more interest 
in Soya beans, but the oil product is only sparingly 


the position is slightly 
_ Motor lorries are being used for 
is partly impairing their utility. re 
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Many more are required to handle effectively the imm 

of delivery. Little or no anxiety as to future sup — arte, 
need now be entertained. The oilseeds and oilnuts a sila 
the United Kingdom in the 10 months January-Octobe ty 
million and a-quarter. This aggregate, apart from the mite 
duct, is equivalent to a production of 800,000 tons of , Ol Pre. 
meal, which, with a net import of foreign-made Cake nate aad 
tons, gives a total of over a million tons, wh S of 228 oo 
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by at least another quarter of a million oe Me incre ut fake. *F 
the year. This practically approximates to a normal ead of ss 
year’s supply. The outlook for the edrly months and ey ae = 
next year is decidedly good; the main question is one of ent pat, ‘fi 
transport — aie sold, 

JUTE very 





.<<ortment, 
HIDE, LEATHER, AND ALLIED TRADES. camer, £ oq 
<1; lightol 

, 8, and he: 
Bot twills qu 
HEMP —\ 
bold, £50. 2 
ctober- Dec 
SHELLAC 
eT, 4755: 46 
copra fir: 
January, $0 
ernels quiet 


MENTHOL 


(BY OUR OWN CORRESPONDENT.) 


Hides all continue to sell at the 4d per Ib reduction allowed ow. 
to their bad condition at this time of the year, and thee ans 
alteration on Thursday’s auctions. Wools were fairly sea. 
few classes advancing 14-3d, whilst others dropped 14-54 ner a 
Long wooled skins suitable for rugs are now m iking aoe i 
prices, and fellmongers again complain of lack of profit, T oa 
are complaining of the official allocation of calf skins, and tin 
ffered, through their federations, to take the matter over a 
the R.M.D. They have also offered a guarantee that British uss 















Tannery 








will take the entire output. The condition of calf skins is de ee 
graceful, as butchers are leaving flesh and trimmings on to enhayy “GG PROI 
the weight. So far, there is no sign of official control coming ¢ November-| 
in end, and some tanners are refusing their allocation at the tis “ead: ditto 
prices asked. Business in foreign hides remains steady, and {. “RUBBER, 
zorifics have sold in big blocks to the U.S.A. and Sweden rou crepe and § 
about 244d for ox. Dry hides are slow, and this week’s cabis ‘one and als 
from New York describe the Chicago position as quiet, with prica Para, spot, 
nominal. ee 
Trading in sole leather shows little improvement, and tanners » 
eager sellers ata decline. The 6 per cent. bank rate will affect ty 
trade badly, and already I hear of bankers refusing further cred: 
Rough dressing leather is selling well, and big deals have be 
done with the Continent. Upper stock is as dead as Queen Am 
the huge purchases made on behalf of the British Government nt Beasts, Supe! 
| being yet absorbed by the consumers. Do Ist 
Boot manufacturers are very full of orders, but the Profiteerin; = = 
Act is reducing their ideas of value, whilst retailers seem ver 
anxious not to sell at reasonable prices, in spite of their stud : 
talk of “‘ still higher prices’? we heard a few weeks ago. 
Kents ...6. 
Lincoln .... 
PORBIGN AND COLONIAL PRODUCE MAREEIS. —__ 
Mincing Lane, Friday, November 1. 
A generally quiet condition of affairs governed the leading markets 
throughout the week, consumers showing no disposition to depart eemaiiidl 
from the hand-tc-mouth policy followed for some little time past now LOND 
This, coinciding with slightly increased offers from producig fined, pe 
countries, imparted a weaker tone in many instances. Tea suffered: drenada... . 
relapse of 4d to 1d per Ib, and withdrawals proved a frequet Zevlen, plas 
occurrence, as larger supplies are promised in the near future. Fibre pant ooes 
| experienced a slow sale at easy prices, and in the case of jute, to OPFEB—< 
much native consigned stuff is now pressing on the market, this having Untiatne: 
been forwarded to European centres unsold, so that the depressing eata Bica, ¢ 
influence is keenly felt at the moment. rode 
SUGAR.— Market ruled unchanged with regard to parcels on grocey orth to | 
account, and free lots were not so readily sought after towarcs tS ee 
close of the week. White Java, spot, sold, 112s to 114s) walt De gt. or 
Mauritius, 112s; ditto, afloat, 78s; and crystallised West India, 908 ana 
to 98s. Honey was dealt in quietly at steady prices ee 


COFFEE.—Spot market generally steady, but with only quiet tracts 
both on export and home account. Only moderate quantities ¥e 
submitted to auction this week. Futures firmer on the week, thous? 
quiet. de 

COCOA.—In auction 7,826 bags were offered, and with a steaty 
demand about one-half disposed of at fully the recent level of pmces 


pelehrege 


Good Trinidad, for home use, sold, 127s; and good to fine Cameroo tea, 
106s to 111s. 8 ote tthe, po 
TEA.—Indian sales totalled 39,100 packages, and Ceylon og Senekin 
during the week. Demand was altogether quieter, the — te Serax, or 
buying over being now rigidly cut out as larger es b omen 
available in the near future. Prices ruled from $d to 16 pe’ Wi po 
lower 
- . Ran: lodtre, 4 


RICE.—Market without new feature, with a steady inquiry. 


| THE BANK OF TAIWAN, LIMITED: 


Incorporated by the Special Charter oy the Imperial Fapanese Governmen > 
———— eer” 


Capital Subscribed =- = = * ¥.60.000 00 
ate. lel tt ll 


Head Office - 


- TAIPEH, FORMOS“ 
London Office - ~- 5S8 OLD BROAD ST. © 


Braxcnes: Amoy, Batavia, Bangkok, Bombay, Oo oih 
Foochow, Hankow, Hongkong, Kiukiang, Keelung, Kob*, 


New York, Osaka, Semarang, Shanghai, Singepore, 5 — 


iF Spiel cpogere sy eee 


Swatow, Tainan, Tokyo, Yokohama, &c., &., and Correspon onl 

dents in every a town in the Wor id. hange Beg: 
The Bank transacts General Banking and Foreig® wee sine OOPR 
Business, undertakes Trust Business and acts 45. ble for Mais 
Agents for other Banks. ial facilities are em Ceri 
Exchange Business on Japan, China, the Straits Sett rm 
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erate support. 
ee Pepi ae of sale, and rates mostly weaker. Fair black 


ingapore, Spot, sold, 113d to 11d; Aleppy, 10}d; white Singapore, 
poe Muntok, 1s 6d ; Tellicherry, 1s 2d. To arrive, black Singapore, 
ober-December, sold, tod ; Muntok ditto, 1s 43d. Zanzibar cloves, 
- 2s 5d to 2s 54d paid ; Pimento, 53d. Tapioca dull, and lower. 
vt fake, Spot, S ld, 39d to 34d per Ib; dito, November-January, 
Jers, 358; Penang seed, spot, 388; November-January, 35s; small 
99 ditto, 41S; Sago flour, December-February, Gone 29s ; farina, 
sot, gos; December-February, 39s. In auction, desiccated coker- 
sold, fine cut, 63s; and medium, 63s to 66s. Wormy Calicut 
inget. sold, 60s. —— 

JUTE very unsettled, and general trade slack. Native first marks 
t <ortment, dock Dundee, sold, £71; ditto, November-December, 
camer, £60; Daisee No. 2, the group, November-December, {52 to 
st: lightning circle assortment, ditto, £50; Mango group, ditto, 


> and heart group, ditto, £43. Calcutta hessians in better support, | 


But twills quiet. 


HEMP —Manila quiet, and priceseasy. ] grade, October-December, | 


sold, £50, and January-March, £49 10s. New Zealand dull. Peints, 
ctober-December, value £48. 


§HELLAC firm, with fair trading. T.N., spot, sold, 485s; Decem- | 


er, 4758, 4808, 4778 6d ;. March, 475s to 480s and 472s 6d. 

cOPRA firm and reservedly offe ed. Sundried Straits, November- 
January, sold, {60; South Sea Islands, quoted, £58 10s. Palm 
ernels quiet, and afloat lots sold, £39. 

MENTHOL.—Spot, sold, 58s to 60s. Japanese peppe: mint oil, spot, 
13s, 128 6d, 148 3d, and 13s gd; slab camphor, 18s 9d to 18s 6d, 
18s road, and 18s 6d. Japan wax, spot, sold, gos. 

EGG PRODUCTS firm, with more general inquiry. Liquid yolk, 
November-January, 150s; dried yolk, spot, sold, 2s 1d; albumen, 
<¢ 30; ditto, November-January, 5s 6d. 
“RUBBER, after being firmer, ruled quiet and weaker. Plantation 
crepe and sheet, spot, sold, 2s 53d, 2s 44d, and 2s 5d; January- 
luneand also July-December, 2s 63d, 2s 5}d, and 2s 53d; fine hard 
Para, spot, 2s 64d; soft fine, 2s 44d; ball, rs 54d 


METROPOLITAN CATTLE.—Novemser 313. 


British Animals, Beasts, per cwt; to sink the offal. 
Sheep, per stone 8 Ibs, plus value of skin. 


s a sd ec 
Beasts, Super Grade .. 75 0 to 80 0 | SHEEP oocccccrcece Gocecsoes cooee 9 6 
Do Ist o «4% 0 79 0 Lamb....... eccccccceccsccccces 8 6 


Do 2nd » «- 60 74 0 
Do 3rd » « 57 0 69 0 


LONDON POTATO MARKETS.—Novemser 13. 


= Cwt, 2 | - Cwt. . 
Ss 8 Ss Cc 8 
EE dnekhuads abana © FS Btl «6 | a ae ee tine 9 6toll 6 


TABOO .cccccvcccesce 10 0 13 0 


= = oe => + pe 


LONDON, Fuipay. 








NE I 8 6 64 





Commercial Times.—Weekip Price Current, 
The prices in the following list are revised with the assistance of an eminent firm in each department, 


INDIA-BUBBEB—ib-s 4 + 
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n bran quiet at late decline. Japanese peas and Kangoon beans | 








BANQUE FEDERALE 


SOCIETE ANONYME 


(Tst.blished in 1863). 


GENEVA, SWITZERLAND. 


BRANCHES in Basle, Berne, La Chaux de 


Fonds, Lausanne, Saint Gall, Vevey and 


Zurich. 





Paid up Capital and Reserve Funds, 
Frs. 63,400,000. 





Banking Business of every description 
transacted. 


Bilis discounted and collected. 
Drafts and Letters of Credit issued. 
Telegraphic Transfers effected, 
First-class Swiss Bonds bought and sold. 
Correspondence invited. 





A Se REE 























000A—daty 44d pits @ » ¢ | cOOHINEAL wt * 5% | fem ten ee. rah "ee anes 494 | apices—pe ae = © 
| ed | — ne, spo — ~ | om " - 
Trinidad, perewt. .. 124 8153 0) ppyge— per Plantation crepe .... 2 5 6 0 as cocceese } 252 8 Singapore, fair White 3, : . 
re i aiian tbe S iak 9 | Algom fine BL,p.cws 80 0.152 @ | INDIGO—por ib— a ae 6 00 1% 0 0 
peatetion .. 13) 6 } Oape, good to fine. £2 8 64 0 good red Vio- 
ees? ee ee S| Bem Fora --perib ic § 19 0 | frtotnes...... 9 0 10 6 | ish . 33 8 
se ehnapeae moms 155 ©) Gagtel ..ncccces.. 65 OE | Mid ord.Vio.togood 7 0 8 8 | ass | ~ fe 
FFEEB—< t} Oamphor— Ww to cece | 
rage wn 348 8.183 Cc J refined..... 18 6 15 9 | Madras, leaf,good 4 6 & 0 - 8 | ; ; 
Do good tofue its O88 G | Qardamoms, Osyloa,. ¢ 6 7 6 Do lowtoorc... 1 6 4 6 | Qeasdian. mos | 5 ate 
Yeata Bicaord. tomicl4? 9155 @ | Oantharides....per#* 0 0 ¢ @ | Karpah,gd.midsogd 6 9 7 8 | , Dmerene 0-208) & ie) 6 £16 
Good to fine... .. 166 0 162 0 | Qestor-oll -...... ewt 69 0 1c4 0 | Low to mid........ 33 50 | Americarbores,seibise § 8 9 | af 
eecen —-¥F HEMP—per ton— 2s | Pork—per8ibe...... 8 6 10 8 33 
ait Womid...... 135 O16 8 onneends «;Der owt 7 10/6 11100 | wy Petersbure, layer 145 0 | Beef—Frosen, peréib 8 8 8 0 | 
, ee BE . | Manilafair, afioat, 93 10 coches. 00 00 | Gano: oun 
ye 5 is ; cvccesee UB ; " ; | N.Zeaiand, spot, fair 46 6 | Cheese—ib.—Janadian Do small 65 % 6 
olow mé¢) Oecccccosoce e ; = “— P rough .. 
Domid. tofine ....145 9156 0 | Mosk pod, Ohina..os @ @ 0 9 | JUTR— eees | oy Se ao z Do, washed ...... 85 8 95 8 
CORMICALB— coo DOT 8 6 OS | Motive Aret marke | gg | CReahtTe cccccccee- | 1b ae nn" & 8 8b 
Acid, citric ... .per ib. ‘ 5 ‘ ‘ oe ee a ; ee eters | _ Stilton, per Ib..... | Mace --- pa 1 5 1 8 
a Tb yf | Sabet Onimatrtoae 20 4 6 | MERTENS biol. 32 6 3 | Mnglish........... 82 9 9 6 | "gmap mmegm ane to Th 
me 8S oS | Cnc prowm eo oe | se mee 88 88 | comme | | | | ewes... OS 
te ee renee eee ee 0 t-° | 
Ainm, lump ..perton 21900 21:6/0 Bengal ... 6 8 0 Do do 1416... 30 46 | GR exmill........ “3 086 | TALLOW —per owt. ae 
22 sound pevsonne 221/0/0 22.06 | Madras, finger ......59 0 55 0 Do do 17lb&up 3 3 4 6 | RICKE—perecwt. cif | — utton ......10) : 
@monls, carb. p.ib. 6 a | Gambier, biock ...... 49 6 51 0 Bark Tanned Sole £ 9 6& 6 | Siam No.1 Garden nom t Bee ccccccnccccess 106 6 0 
p Walte..2en 38 Q so pon fair... a . - fm e Hise a : ; Broken No.3...... 3% 6 35 0 | pp psoca—per ib— 
Pee eeeeeee Lae 5 | ( i ao j 
Annie, inmp, pertonls0 0160 @ ee 2 00 | BelliestmDS do 16 1 1% | BOSN@ pero cso | BL Make fair, spot @ 3h 8 4 
A one ar 10D 60 0 65 @ Samal 169 = 8=6| | Do ave, do } s 3 3 | a 4:/10/ 85°08 | Peart cesses DOR owe 38-0 45 G 
-- Der owt 6 266 Dressi ides .... Son aie a 2 
Feast do = tas | Harness Backs... 64 6 0 ae $3 8 3 8 | Tea—dety 104 per 1e- 
fom RE pow a. p.At 16 68 12.00 15 @ | BRo.King. Oalf,20/30Ib 12 0 14 6 | sper twos ang | indian end verion— ¢ 49 4 
c rc * 
De 200 =| METALA—B. Ooprer 23 £5 poms!) Too. 9 26 
Onan Tenet osteo 40 6 160 | METOMccted 112 33 te ee -— 
W powder 25 8260 9 2 8 Sheets (strong} ... 15) 8 0 8 0435 0 | to finest............ 1 6 2 6 
Galomel pribe 3 6 4 a 6 Standard. .....omet 100/7/6 10C/.2/6 6 305 0 | pskoe Goachong .... 1 S% 1 8 
he ~ ie ee és = ers D. son se aenen 0490 @ _ Pakoes—Oom.tofinest 6 110 
—— age A Spelter, G.0-B. weve fl 15 48 0 0 0 0 | YIMBER—Timber & Hows Wood 
heme eh UA Metiem = hom | De ae tee : 0 é 9 0 9 | Piteh Pine Timber. nom 
Foreign """"" § 5 He ny ¢ 4 | Buandard, ceab --. 265 10 285 15 0 49 8 , Canada yel. pine large = om 
+++ Der ton cases | OLLB—Fieb. pertan— 2 8 | TOBACOO— 
pert é * i De. Malag cases 32 oe 6 as caneces nem s 2 8 |  Daty 82-104 per le 
Dawertorall 184 12 19% 7 ae - 43 28 bet, naked... 92 10 Gis 6 | Vee iene ne the 
ership. p.ivet 106 608 De. Bicilian boxes 48 0 38 9 | Bape, refined .....- =e CB RLLS—B-0-8. uy 2ae i  ——ene F ee 
seeesesevecens 2/0/8 10/0/89 Do. Malaga cases 27 @ 37 0 | Crude . cooee 163 0 Manila, bold ......@12/0/0 15/109 |» cuy ientm 
Pypstlead white ios Og th oo bones 86 8 36 0 | OO. & bin 8 sortie tt | Common to fme.... 18 3 § 
white... Sg | BID EB—per ib os on | Qocoe-nat, crude .... 97 0103 0 | W newiwsiio 222 ibis 17.00 Burips ...... -ie is 
be natralian ... s+. |” Bett sabeeh nom si padiineall i Ohina .....-.. . 
"Bato Brats. nom est Indian ...... 811 017 | palm ..-..c:..ccs0--- 87 0 88 © | SUGAR—per owe day fs 84,98 | Borneo : : i : 
dow. 31 352 « 8184 6158 | Lard, Americam..... 115 6149 0 | per coms. — > | Geedieat.. 16 38 
Oopper,p.in 4100 43.06 Sisto iet | sae | Bris. W. wraps 63 6 WD cevereoeonce 3 FS 
GD ncccccee nom G15 8 188 | pesroim. Ol, per8ibs. 1 7 9 8 | Crystallized ....... 66 9 | Sees eo es 
De Flour .. CO B0e 810 G25  “ Water-White ...... 1 8 6 @ | Java, spos........- oe nom ;| a ‘2 per iba 8 
Comes 8 27.06 8ii 0 1d | on Oakes, Lunad., Bug. Ravissy—London— | Vou, omy ST ow ad 
Rogiien 6 86 a Ste von --------- 28 0 0 0 | “Yellow Orystals .... 66 0 | TURPNTINA pewti2s 0 0 8 
COPRAnoer ton cit es vereeceseeee O18 O80 | LSS MOM ed sti | Seemed "72.2 3 | woOL—Colontal por th 
Malabar Sept. sox { @s Becabsasoccsccesen OTS 8 Bombay, p.tn, Nov Dec £48 10 Gna ...... sa 6 0 | Australian rcoured 
Gerion —? Nov/Dec @47 13 white nom | | Merino, superior 6 6 9 8 
Pi 611 Onicatta, p.tn, Oryatais, ome 
Pa pengepore : 00 Ibe and over.. oi e133 BTLAYD OBMENT— White pisces ...... 66 0 Merino, greasy .... 3 0 6 6 
PA tte OD scoossonee 3S OH | Be wing 0% 6 | Otherthanwhite.. 65 6 | FineCrombred.... 46 7 
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| Page facing a whole page of matter A Monthly Commercial Review WV 


The ONLY Periodical in the 
Indies in the ENGLISH LANCUAe 





| Exports and Imports 
| Financed 


Ra following banks own stock in 
this banking corporation : 


Nat'l Bank of Tacoma, Tacoma,Wash. | 
Seattle National Bank, Seattle, Wash. 


x 

5 

§ 
SRE 
RaSo 
coooe 





US. Nat'l Bank, Portland, Oregon FINANCIAL AND GENERAL Contains the following Chapters 
Merchants Nat'i Bank, Los Angeles, Cal. Page facing a whole page of matter 3 0 0 «6 EDITORIALS Leading Articles), EDITOR, 
First Nat’l Bank, Milwaukee, Wisconsin eck Page «wwe we we oe 95 00 | NOTES (Smaller Articles), CONTRIBUTE) 
Peoples State Bank, Detroit, Michigan Ordinary Page vo eee we 22 0 0 | ARTICLES (by Prominent Men), AGaicty, 
Indiana Nat'l Bank, Indianapolis, Ind. Half Page ss ee ee we we 32:12 0 | - TURAL, INDUSTRIAL, Mining, Commer. 
Deaver Nations! Bask, Denver, Col. TG Wage wee ltt we le MO CIAL (Market Reports, Statistics. Prospect 
Security National Bank, Dallas, Texas Quarter Page .. .. .. «» 4» 6 6 0  etc.), FINANCIAL, SHIPPING, ITpyg OF 
Merchants Nat’l Bank, St. Paul, Minn. Under Matter Special Position) per inch 110 9 INTEREST, DIRECTORIES. 

Cort Exchange Nat'l Bank, Chicago, II! com 


: PUBLISHERS’ AND TRADE 
First National Bank, Cleveland, Ohio. 


Business letters to be addressed - 
: ; “ANNOUNCEMENTS, . 
Fifth-Third Nat’! Bank, Cincinnati, Ohio 


=] 
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ee Bas Van Der Kolk & Co., Postbox 
1 er ans iets Gage .<c ct ts cel lc MNO -» Postbox 19, 
rf j Nat'l Bank of Kentucky, Louisville, Ky. Half Page es te ed a .. 710 0 Bui‘enzorg, hn. 
‘ee The Peoples Bank, Mobile, Alabama Quarter Page .. .. «2 «-. ve 315 © Letters for “ The Dutch East Indian Archipelagy * 
1 oe First National Bank, Utica, New York The Editor, Posthes 1¢ 
EAs The Comm'l Bank, Washington, D.C. COMPANY MEETINGS. Beiteasery, Jon 
, a Nat'l Bank of Commerce, St Louis, Mo. Per column (two columns toa page) .. 1010 0 a aetiteannie: F 
‘| Merchants Nat’! Bank, Boston, Mass. Minimum Charge, £5 5 0 SUBSCRIPTION PRICE. 
4 i Chase National Bask, New es DISCOUNTS FOR SERIES. Dutch East Indies, Glds.6 per anoup, 
Merchants Nat’! Bank, Worcester, Mass. 13 Inserti : leet ingot 
‘ Merchants Nat'l Bank, Richmond, Va. s nsertions — ah a anSaee cent oreign Countries, : mer. Di ll. 3 (Glds. 7.59 
q ; Springfield (Mass.) National Bank | 53 » se om —_ = per annum. CAPIT 
/ . | Industrial Trust Co., Providence, R.I. . * : is - = For ADVERTISEMENTS see Rates ni 
Philadelphia (Pa.) National Bank — Compare ! , 
; National Newark & Essex Banking Co., OFFices: Contents and CIRCULATION (all over the 
ors a ey 3, ARUNDEL STREET, STRAND, LONDON, W.C.2. WORLD) give the best scope! ! 
erchants Mechanics First Na ; 





THE B 


Baltimore, Maryland THE L 


Grand Rapids National City Bank, 
Grand Rapids, Michigan 
Fletcher-American National Bank, 
Indianapolis, Indiana 
Canal Bank & Trust Company, 
ew Orleans, Louisiana 
The National Bank of Commerce, 
Toledo, Chio 
First Security National Bank. 
Minneapolis, Minnesota 
Northwestern National Bank, 
Minneapolis, Minnesota 
The Bank of Pittsburgh (N.A.), 
Pittsburgh, Pennsylvania 
The Standard Bank of Cinada 


Toronto and all the Dominion 


AMERICAN FOREIGN 


The annual premium for a man aged 30 is about 
£27 for each £1,000 payable at death; and at age 
40 about £34. Such a policy shares in profits 
and, for over a Century, the Claims paid under 
whole-life policies have, on the average, been more 
than doubled by addition of bonuses. 


Equitable Life 
Assurance Society 


MANSION HOUSE STREET, LONDON, E.C.2. 
W. PALIN ELDERTON, Actuary and Manager. (S 


Ever 
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Ca 
BANKING CORPORATION) | A/B. NORDISKA FORENINGSBANKEN. ; 
on a . . e 

| New York, U.S.A. | (O Y. Pohjoismaiden Yhdyspankki) Helsingfors. 

Capital Surplus and Undivided | Established by amalgamation of the Forenings-Banken i Finland and the 
profits over $5,000,000 (U.S. gold) | Nordiska Aktiebanken fér Handel och Industri, will open business on B, 

| OCTOBER 1st, 1919. 
Capital and Reserves - - - - =Fmks. 175,000,000. Le 
Heap Orrice: HELSINGFORS. " 
ASHANTI GOLDFIELDS CORPORA- Titty 2 
TION, LIMITED. ifty-one Branches all over the Country. 


— Every kind of Bankin si ans 
Notice is hereby given that a DIVIDEND (No. 41) - g Business transacted. 
of 374 % (1s 6d per share) less Income Tax at 6s in Cable address: UNITAS. 
the £, has this day been DECLARED on the issued 
Shares of the Corporation, and will be payabie 
on and after 12th December next, to all share- 


vite sisi ti weasarasornue: | WHITELAW’S TELEGRAPH CODES 
Se 1  eemagas WITH INDEX AND TERMINALS. 


Warrants will be posted on the llth December 
next.—By Order of the Board, Lists on Application. 
HORACE MORGAN, Secretary. 


6 ~ ‘ : ik 0 Cc HER oO 
Southampton street I olb rn, E GF ti LF i i v F 5 f ICE, 





London, W.C. 1. 
llth November, 1919. 












The WORKS and LIFE of WALTER BAGEHOT 


EDITED BY Mrs. RUSSELL BARRINGTON 







shop at 


LIPTON’S 


for QUALITY. 


LIPTON, LTD. the large t Tea Distributors, Manufecturers, 
and Retailers oi Food Products in the World. 
Head Office: CITY ROAD, LONDON, E.C,1. 
Branches and Agenctes throughout the United Kingdom. 





_ 10 Vols. (Works 9 Vols., Life 1 Vol.), 8vo. £3 15s. net. The « Works 
only will also be supplied, £3 7g. Gd. net. Prospectus sent on application. 


*,” The Life of Walter Bagehot 


| By his Sister-in-Law (Mrs. Russex: Barrixctox). With portraits . 
other Illustrations. (In the Original Binding), 8vo. 12s, 6d Det ass 











“LONGMANS, GREEN & CO., 39, Paternoster Row, London EC 





